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Basis of Presentation

i ki[z d ji zddkib K[fehj ed ?ehc /.+D &~ i u?ehc /.+Dv** kdb[ii j°[ Yedj[nj ej*[hm.i[ h[gk h[i* hD\[[dY[i je um['v uki*v uekhv jA[ u<ecfiidotv
U AW F[Z.W WdZ i_c_bwh h[\[h[dY[i h\[h je A [WhjF[Z W* BdY,

Hd FWhy~ /2% 0./6 &~ ul[jj_ed =Wj[v* j*[ <ecfildo* A[Whj<ecckd YWj edi* BdY, &u_A[Whj<ecckd YWj_ediv' Wdz Y[hjWw d e\ j*[ <ecfWdoxi Zh[Yj WdZ _dZ h[Yj
Zec[ij_Y ikXi_Z Wh [i &Yebb[Yj_I[bo* j*[ u=[Xjehiv" \ b[Z lebkdjWho f[j_j_edi \eh h[b_[\ &~[ u<Wfj[h 7/ <Wi[iv* kdZ[h < WFj[h // e\ j°[ Ndj[Z LjWj[i ;WdahkfjYo <eZ[, Hd FWo
7077 N[ u>\[Yj_I[ =Wj[v"* jA[ <ecfiido [c[h][Z \nec <™WFj[h // e\ j~[ ;WdahkfjYo <eZ[ j*hek]”™ &W W i[h_[i e\ jiWdiWyj_edi &~[ uL[FhWj_edv" j*hek]™ m~ Y~ ekh \ehc[h
ikXi_Z Who* <b[Wh <~Wdd[b HkjZeeh AebZ d]i* BdY, du<<HAV™ ji fWh[dj <b[Wh < Wdd[b AebZ d]i* BdY, u<<Av' WdZ ji ikXi_Z Wh_[i &Yebd[Yj_I[bo mj» <<HA WdZ <<A* j*[
uHkjZeeh @hekfv' m[h[ i[AIWj[Z \hec* WdZ Y[WI[Z je X[ Yedjhebb[Z Xo* ki WdZ ekh ikXi_Z Wh_[i &~[ u_A[Whj @hekfv™* WdZ &X* W i[h_[i e\ jiWdiWyj_edi &~[ uK[eh]Wd_pWj_edv*
j~hek]™N mn YA AWhj<ecckd YWj_edix Z[Xj mWi h[ZKY[Z \hec Wffhen_cWj[ho **/4 X bh_ed je WFfhen_cWj[bo 3,6 X_bh ed WdZ W JbeXWh YecThec_i[ WdZ i[jjo[c[d]j Wced] "ebZ[hi e\
YoW_ci du<tW_c”ebZ[hiv* _d Yedd[Yj_ed mj~ jA[ <"WFj[h 7/ <Wi[i mWi [\[Yj[Z &Yebb[Yj_I[bo* j°[ ulbWd e\ K[eh]JWd_pWj_edv’, zbb e\ j*[ <ecfWdoxi [gk_jo [n_ij_d] Wi e\ j°[
S\[YJ_IL =Wj[ mWi YWdY[B[Z ed ikY”~ ZWj[ WdZ 34*64/*72/ i™Wh[i e\ <tWii = Yecced ijeYa* 4*725*345 i”Wh[i e\ <WWii ; Yecced ijeYa* WdZ 6/*231*426 if[Y_Wb mWhhWdji m[h[
_HK[Z ed JAL >\W[Y)_I[ =Wj[ fkhikWdj je ekh IbWd e\ K[eh]Wd_pWj_ed,

Nfed jA[ <ecfiidoti [c[i][dY[ \tec jA[ <WFj[h 7/ <Wi[i* j*[ <ecFiido WZeFj[Z \n[i~ ijuihj W¥Yekdj d]* mA YA h[ikbj[Z d W d[m XWi_i e\ WyYekdj d] WdZ j*[ <ecfiido
X[Yec_d] W d[m [djjo \eh \.didY Wb h[Fehj d] Fkhfei[i, =i W h[ikbj e\ j°[ WFfoYijed e\ \i[i~ ijuhj WyYekdj.d] Wdz j°[ D\[Yji e\ j°[ _chlc[djijed e\ j°[ Ihwd e\
K [ehuid_pij ed* j°[ Yedieb ZWj[Z \ dlidY Wb ijWj[c[dji Wj[h j°[ >\[Yj_I[ =Wj[* W[ dej YecRuhixa[ m j~ j°[ Yedieb ZWi[Z \ dwdY Wb ijij[c[dji ed eh X[\eh[ j™Wj ZWi[, K[\[h je Gej[
1* 2h[i” Ljlhj = YYekdj d]*\eh iZZj edib_d\ehclij ed,

KI\[N[dY[i je uLkYY[iiehv eh uLkYY[iieh <ecfiidov h[Wj[ je j~[ \ dWdY Wb Fei j ed WdZ h[ikiji e\ ef[nljedi e\ jA[ <ecfiido W[h j*[ >\[Yj I[ =Wj[, K\[N[AY[i je
1Ih[Z[Y[iieh! eh P I[Z[Y[iieh <ecFido! hI\[h je j~[ \ dWdY Wb Fei j ed WdZ h[ikbji e\ eF[hilj_edi e\ j"[ <ecfiido ed eh X[\eh[ j~[ >\[Yj_I[ =Wi[,
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PART I

ITEM 1. BUSINESS

Overview

A[WF[ZW i j°[ dkeX[h ed[ WkZ_e c[ZW Yecfiido d j°[ N,L, XWi[Z ed Yedikc[h hWY™,

P~ djr[WkZ e dzkijho* Yeciid_[i eF[Mj[ d jme Fh_cliho i[Yjehis

r MA[wcki Y Yel[Yj edx i [Yjeh* m” YA [ii[dj Wbo h[FOWY[Z ZemdbeWZi WdZ <=i WidZ

r o MA[WZenYecRild edi” fx i[Yjeh* d m~ Y~ F[efo[ h[JWhZ jA[ h Wheh j[ XheWZYWij WZ_e F[hiedib j [i Wi jkij[Z \h[dZi WdZ Yecid edi ed m~ec j*[o h[to je
fhel Z[ d[mi ed [1[hoj* d] \hec [dj[hjW dc[dj WidZ beYwh Yedj[dj je e dji e\ I [m* d\ehclij ed WXekj d[m cki Y WdZ Whj_iji* m[Wj~[* jHIN\ Y WdZ cehf,

P[ ef[Wj[ d j~[ i[YedZ i[Yjeh WdZ "WI[ Ki[Z ekh bWh] [ iYWb[ WdZ dWj_edWb h[WY~ _d XheWZYWij hWZ_e je Xk bZ WZZ_j_edWb YecTb[c[djwho fiWj\ehci, P[ Wh[ dem j*[ edbo
cWeh ckbj_!filWj\ehc WkZ e c[Z W Yecfiido* m_j» [WY” fiWj\ehc Xk bZ d] ed WdZ [nj[dZ d] ekh YecfWd edi”™ f h[Wj edi® f m j» j°[ Yedikc[h,

Hkh FhezkYj ijiWj[Jo i wX[ mA[h[ ekh b_ij[d[hi W[ m_j~ j~[ FrezkYji WdZ i[l Y[i j*[o [NF[Yj \hec kix, HKh h[WY~ dem [nj[dZi W¥heii ceh[ jid 03. Flj\ehci WdZ el [h
0. .. Z\[h[dj Yedd[¥j[Z Z[1 Y[i+IdZ j"Wj hWy~ Yedj_dK[i je Them,

MAL Folj\ehci m[ b[WZ d Wh8

r

Broadcast radio§ P[ WI[ W ijhed] h[tWj_edi”_f m_j~ ekh Yedikc[hi* WdZ ekh XheWZYWij hWZ_e WkZ_[dY[ _i Woceij jm_Y[ Wi bWh] [ Wi jWj e\ J~[ d[nj tWh] [ij Yecc[hY Wb
XheWzZYWij hWZ_e YecTWdo* Wi c[Wikh[Z Xo G_[bi[d,

Digitals Hkh A[WhjKWZ_e Z]_jWwb foWj\ehc _i j°[ dkcX[h ed[ ijh[Wc_d] XheWzYWij tWZ_e foWj\ehc+m j~ \I[ j.c[i j~[ Z]jWb b ij[d_d] ~ekhi e\ j*[ d[nj bWh][ij
Yecc[hY_Wh XheWZYWij WZ_e YecfWdo* Wi c[Wikh[Z Xo Mh_jed,

Podcastss P [ Wh[ j*[ dkeX[h ed[ Yecc[hY Wb FezYWij Fkxb_i~[h#dZ m[ Wh[ jme j c[i j~[ i_p[ e\ j*[ d[nj bin][ij Yecc[Y Wb FezYWij[h Wi c[Wikh[Z Xo ZemdbelZi*
WYYehz_d] je 1eZjhny,

Social mediag Hkh F[hiedlib_j_[i* ijij edi WdZ XWdZi ~WI[ W ieY Wb \eejfh dj j™j d¥bkz[i 0/3 c th.ed \idi WdZ \etbem[hi Wi cWikh[Z Xo LAWR[WXb[[* m™ Y~ i d d[
ji.cli j°L ipl e\ [ d[nj BN [ij YecchY W XheWzYiWij WkZ.e c[ZW YecFido, M~ i ieY Wb \eejfh.dj miii Wj j°[ ~[Whj e\ Z[ I[h.d] 1/. Xthed ieY W c[ZW
_Cfi[ii_edi \eh ekh 0./7 AQWKWZ e FKi.Y =mWhzi WdZ ji WiteY Wi[Z W¥j_1 j [i,

Events P[WI[ el [h 0.*. .. beYib b IT [1[dji F[h o[Wh WdZ [ ]7j cWeh dWij edwbbo!h[Ye]d p[Z j[djFeb[ [N [dji* m~ Y~ Fhel Z[ i 1d.\ Yudj effehjkd j [i \eh Yedikc[h
fhecej ed* WZI[hj_i_d] WdZ ieY Wb WcF\ Yij ed,

P AWIT X[[d WXS[ je kd \o it e\ ekh beYib XhWdZi kdZ[hW cliij[h XhWdZ ! A[WhjKWZ_e!, Ni_d] jWj keXh[ib A ibbem[Z ki je Xk bZ ekh ej~[h Fowj\ehci Wi m[bb Wi [nj[dZ
dje j~ hz! Fiihjo Folj\ehci b a[ LalFY~Wj* RekMKX[ WAz YWXb[ WdZ XheWzYWij j[b[1 i ed,

Hkh Xki_d[ii cez[b Wi X[[d je Xk.bZ ijied] Yedikc[h h[oj_edi~ fi Wj ivW[ WdZ ced[jp[ j*[c Xo h[djd] jrei[ h[tWjedi” fi je kdW\\bWj[Z j» hz Ffuhj [i, P[ Wh[
jhidizehc_d] ekh iWb[i FheY[ii je X[ cen[ YecF[jjI[ mj* j°[ cWeh Z ] jub Fowo[hi j™Wj ~WIT Xhek]~j ZWj jihJ[j.d] Wdz j[Y~debe]o dje j°[ c[ZW Xko.d] FheY[ii,
=77 j ediitbo* m[ “WI[ Xk.bj ekj W ijhed] ciha[jd] iWb[i \kdYjed je ikFfehj j°[ cWha[j.d] d[[Zi e\ WZA[hj_i[hi WdZ WI[dY [i d WZZj ed je j°[ ceh[ jiZ jedibh C[ZW Xko d]
jhNdiYj edib h[bij_edi” fi,

Our History

_A[WhjF[Z_W* BdY, mWi \ehc[Z Wi W =[bWmWh[ YehfehWj_ed .d FWo 0..5 Xo fh_IWj[ [gk_jo \kdZi ifedieh[Z Xo ;W.d <Wf jWb IWhjd[hi* EE< WdZ M~ecWi A, E[[ IWhjd[hi*
E, I, \eh j°[ Tkhfei[ e\ Wygk h.d] j°[ Xki_d[ii e\ _A[Whj<ecckd_YWj_edi* BdY,* W M[nWi Yehfehlj_ed &u_A[Whj<ecckd_YWj_ediv", M [ WYgk_i_j ed mWi YecTb[j[Z ed Ckbo 1.* 0. .6
fkhikWdj je Wd =Jh[[c[dj WdZ 1twd e\ F[h][h* ZWj[Z Gel[cX[h /4* 0. .4* Wi Wc[dZ[Z ed = fhb /6* 0..5* FWo /5* 0..5 WdZ FWo /1* 0. .6, Ih_eh je j°[ Yedikcclij_ed e\ ekh
Wygk_i_j_ed e\ _A[Whj<ecckd YWj_edi* m[ ~WZ dej YedZKkYj[Z Wdo WYj_l j_[i* ej[h j"Wd WYj_1 j_[i _dY_Z[dj je ekh \ehcWj_ed WdZ d Yedd[Yj_ed m j»~ j*[ WYgk_i_j_ed* WdZ Z_Z dej “WI[
Wdo Wii[ji eh b WX b j_[i* ej~[h j™Wd j~ei[ h[bWj[Z je j~[ WYgk_i_j_ed,
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Hd j~[ 1[jj_ed =Wj[* m[ WdZ Y[hj d e\ ekh ikXi Z Wh_[i \b[Z j°[ < WFi[h // <Wi[i kdZ[h <"WFj[h 7/ e\ j*[ Nd J[Z LjWj[i ;WdahkfjYo <eZ[ tu<™Ifj[h //v', P[ [c[H][Z
\hec <M 77 ed AL WY1 =Vi[, Hd Ckd[ 06* 0./7* m[ WddekdY[Z j™j MA[ GliZlig LjeYa Fiha[j EE< ~WZ Wefhel[Z jA[ Z.h[Yj b_ij.d] e\ j°[ <ecFidoxi feij*[c[N][dY[
<iiii = Yecced ijeYat filh Wbk[ **.,../ F[h iNh[* ed j°[ GWiZlig @eXib L[b[Yj Fiha[j kdZ[h j°[ j.Ya[h iocXed BAKMv, MA[ <bllii = Yecced ijeYa X[JWd jiWz d] ed jA[
Gliizlig @beXib L[b[Yj Fiha[j ed Ckbo /6* 0./7, 2eh WZZ j edib_d\ehcWij ed h[TWhZ_d] ekh h[Y[dj [C[N][dY[ \nec <Afj[h /7* i[[ u;Wi_i e\ Ih[i[djVj edv WdZ Gej[ 0* >c[h][dY[
\hec Oetkdjitho K[ehVid pij ed kdz[h <™ifj[h 7/ 1heY[[Z_d]i je ekh Yedieb ZIj[Z \ dwdY Wb ijWj[c[dji beYWi[Z d Bj[c 6 e\ Iuhj B8 e\ j~ i = ddkiib K[fehj ed ?ehc /.+D,

Our Business Segments
=i Filhj e\ JAL L[Fwhij_ed WdZ K[eh]Wd_pWj_ed* m[ h[+[IWbkWj[Z ekh i[]c[d]j h[fehj.d] WdZ "WI[ Z[j[hc_d[Z j™Wj ekh Ykhh[dj Xki_d[ii i[Jc[dji Wh[8
r Audio* m YA fhel Z[i c[ZWWdZ [dj[hW.dc[dj i[hl_Y[i 1_W XheWZYWij WdZ Z_]_jWb Z[b_I [ho WdZ Vibie _dYbkZ[i ekh [1[dji WdZ dWj_edWh iodZ_YWj_ed Xki_d[ii[i9WdZ

r  Audio & Media Services* m™ Y~ fhel Z[i ej*[h WkZ_e WdZ c[ZW i[hD_Y[i* dYbkZ d] ekh c[ZW h[Fh[i[djWj_ed Xki_d[ii* DWjp F[Z W @hekf &uDWjp F[Z W' WdZ ekh
fhel Z[h e\ iY~[Zkb_d] WdZ XheWZYWij ie\jmWh[* KWZ_e <ecTkj_d] L[hD_Y[i uK<Lv",

Audio Segment

Hkh =kZ e i[1c[dj ef[nljedi dYbkZ[ XheWZYWij hWZ_e* Z] jWb ceX b[* FezvWiji* ieY Wb b I[ [1[dji dYekz d] ceXb[ folj\ehci Wdz Fhezkyji* Fre]hic iodZ Yiij ed*
G\ Y+ mWjA[h* d[mi WdZ ifenji ZWjW Z_ijh Xkj_ed WdZ ed:Z[cWdZ [dj[hjW dc[dj, Hkh zkZ.e i[1c[dj h[I[dK[ mWi *1%232,3 chhed d 0./7* "1*131,6 cthed d 0./6 WdZ
"1+135,0 c thed d0./5,

Hkh hWZ_e ijWj_edi WdZ Yedj[dj YWd X[ ~[WhZ ed = F-?F ijWj_edi* A= Z_] jWb hWZ_e ijwj_edi* iWj[bbj[ hWZ_e* ed j~[ Bdj[hd[j Wj _A[WhjKWZ_e,Yec WdZ ekh hWZ_e ijWj_edix
m[Xi_j[i*WdZ j~hek]” ekh _A[WhjKWZ_e ceX b[ Wb YWj_ed _d [d™WdY[Z Wkjecej_ I ZWin[i* ed jWXb[ji* m[WhWXb[i WdZ icWhjfred[i* ed JWc_d] Yedieb[i* I W _d+*ec[ [dj[hjW.dc[d]
WdZ e Y[+Yedjhetb[Z Z[ 1 Y[i, =i e\ =[Y[cX[h 1/* 0./7* m[ emd[Z WdZ ef[hWj[Z 634 b_I[ XheWZYWij hWZ_e ijWj_edi WdZ ~WZ W beYWh iWb[i \ehY[ i[hl_Y_d] WFfhen_cWj[bo /4. N,L,
clhafji* _dYbkz_d] 26 e\ j°[ jef 3. cWha[ji ém_j~ j™[[ cWhalji [cX[ZZ[Z .d tWh][h cWha[ji** WdZ 64 e\ j~[ jef /.. cWha[ji* &émj~ \ekh cWha[ji [cX[ZZ[Z _d bWh][h cWha[ji*, P[
Wh[ Woie jA[ X[A[\.Y Who e\ zbe”W LjWj_ed Mhkij* EE<* HY[Wd LjWj_ed Mhkij* EE< &"[ uHY[Wd Mhkijv* WdZ Lkd WdZ Ldem LjWj_ed Mhkij* EE< m” Y~ emd WdZ ef[hWj[i 2* / WdzZ /
hWZ_e ijWj_edi* h[i f[Yj_1 [bo* Wob e\ m™ Y~ m[ m[h[ h[gk h[Z je Z_I[ij d ehZ[h je YecTho m j* ?[Z[Wh <ecckd YWj_ed <ecc_ii_ed &u?<<v' c[ZWemd[hi* f hkb[i* WdZ m" Y~ Wh[
X[_d] cWha[j[Z \eh iWb[,

- YYehz.d] je G_[bi[dii LFn.d] 0./7 Xeea* m[ I j°[ ceij dkeX[h ed[ hida[Z ijuj_edi Wheii j°[ jef /4. ciha[ji* WdZ Wvheii j°[ W] [ij 3. clihaji* m j* 52 WdZ 06
dkeX[h ed[ hiida[Z ijijedi d jA[i[ cWhafji* h[iF[Yj_ I[to, P_j~ ekh XheWZWij WZ_e Folj\ehc Whed[* m[ ~WI[ Wbceij jm Y[ JA[ XheWZYWij hWZ_e WKZ_[dY[ e\ ekh d[nj Ybei[ij
XheliZYWij YecF[j_jeh, P[ Wie AWI[\I[ j.c[i j°[ Z.1jWbb_ij[d_d] ~ekni e\ ekh d[nj Yoei[ij Yecc[hY b HiZ e XheWZYWij YecF[j jeh,

P TLd[[ WZA[hj_i d] h[I[dK j~hek]~ JARCT Fh_cliho YAWdAbi, MAL \hij i W jiWdiWyj edib c[Z.W h[oWj edi~ £ m_j~ dij edib W][dY_[i mA[h[ j°[ <ecFido i i[th.d]
Z[\d[Z WZI[hj_i d] kd ji WdZ _cfu[ii edi* f1clihto e\ dI[djeho ed ekh XheWZYWij fZ_e ijijedi, MA[ i[YedZ i j*hek]™ W Zh[Yj cWha[j.d] h[bWjedi” £ mj~ Xej” bevib WdZ
dWj_edWb Yb_[dji Wz W] [dY_[i mA[h[ m[ ki[ ekh Z_I[hi[ Fehj\eb e e\ Wii[ji je ~[oF Z[1[beF W if[Y \ Y ciha[j.d] iebkj.ed jW beh[Z je j°[ Z[\d[Z d[[Zi e\ j*[ WZI [hj_i d] Fuhjd[h,
MAL j~hZ YANdd[b i jA[ d[m(ij WdZ icu[ij* Xkj \Wij[ij Them d]* YAWdd[b ki d] ZWjW je Z[N[beF iF[Y.\ Y jW][ji WdZ e\j[d [n[Yki[Z el[h W j[Y"dete]o Fllj\ehc, MALI[ jA[L
YANdd[bi Yiid Wb X[ ki[Z d Who_d] Z[JN[[i e\ [\ Y_[dYo el [h ekh ckbj o Filj\ehci _dYbkz_d] XheWZYWij WZ_e* Z ] jWb ijh[Wc_d] WdZ Z_ifblio* FezyWij* ieY Wb WicFo\ YWj ed WidZ
[1[dji, Hkh dWj_edib iYWb[ WAz ijhkYjkh[ Whbemi ki je e\[h jA[i[ ietkj edi Wj W dij_ediit* h[]_edlb eh beYwh b[ 1 [t* eh Wdo YecX_dwj_ed jA[h[e\, Hkh WZI [hj_i[hi Yel [h W m_Z[ hWd][ e\
YWj[Jeh [i* d¥bkz d] Yedikc[h i[l Y[i* h[Wb[hi* [dj[hjW dc[dj* ~[wj” WdZ X[Wkjo FhezkYji* j[b[Yecckd YWj edi* Wkjecej I[* C[ZW WdZ febj Yib, Hkh YedjhiYji m j* ekh
WZI[hj_i[hi tWd][ \hec b[ii j~d ed[+o[h je ckbj *o[Wh j[hCi,

HKkh =kZ e i[Tc[dj Wi j°[ \etbem d] Xki_d[ii[i WdZ h[I[dK[ ijh[Wicis
Broadcast Radios Hkh F1_cWho iekhY[ e\ h[I[dK[ i Z[h I[Z \hec i[th d] beYWb WdZ dij_edwb WZI[hj_i d] j_c[ ed ekh Zec[ij.Y HiZ_e ijWj edi* TLA[hW]_d] beYWb WdZ dlj_ec

XheWzYWij h[1[dK[ e\ "0*011,0 c thed d 0./7*"0:042,/ C thed d 0./6WdZ “0°070,/ c thed d0./5, =ZI[nj_ i d] Wj[i Wh[ Fn.dY Fibbo XWi[Z ed j~[ b[d]j* e\ j°[ ifej WdZ ~em
clido e[ _d W jih] [ [Z Wkz_[dY[ b_ij[d je ekh ijj edi* Wi C[Wikn[Z Xo dZ[F[dZ[d] hWjd]i i[hl Y[i,
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BAYR[Wi dJbo* Wyheii Xej™ dlijedwb WdZ bevWh clha[ji* ekh WZI[hji[hi W[ Z[cWdZ.d] ZWjW hY~ WdWboj Yi'Zh I[d WZI[hjid] iebkjedi, A[WMjF[ZW eN[hi W
YecTh[A[di_I[ ik [ e\ j[Y~! [dWXb[Z WZI [hj_i_d] ietkj edi &~Wj Fhel Z[ WZIWY[Z Wjjh Xkj_ed WdZ Widiboj_Yi YWFWX b jo™ dYbkzZ d]8

r SoundPoints Hkh ] jiib+h a[ Wz+Xko_d] iebkj_ed jWj bbemi Yo_[dji je 1_[m j~[ WIW.bWXO[ XheWZYWij dl[djeho Wyheii IWh eki Ye~ehji je WZZh[ii jA[h i [Y\.Y d[[Zi9

r SmartAudiod Hkh IFR.YWj ed e\ ZjW iY_[dY[ je WITN[IWi[ Xki_d[ii ZWjll \nec XheWZ¥Wiji WdZ j~[ ki[h di J7ji j™ij Yec[ \nec b ij[d[hi ki_d] ekh Z ] jib forj\ehcy
Widz

r  iHeartMedia Analyticss Hkh jeeti je n[i[dj j°[ [\[Yi_I[d[ii e\ Yo_[djit XheWZYWij hiZ_e WZA[hj i d] YWcFi Tdi Xo Fhel Z.d] Z[jWb[Z Z ] jib ZWirXeWhZi ed j~[
h[ikeji e\ jA[ Wz [hj_i_d] if[dZ

P[ [NFLYj j*[i[ Fhehicclij Y* Zji WdZ WdWboj Y WdZ Wijh Xkj_ed iebkj_edi je WYYekdj \eh Wid_dYh[Wi d] Fefenj ed e\ Uiz Xko d] _d j°[ \kjkh[,
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Radio Stations

zi e\ =[Y[cX[h 1/* 0./7* m[ emd[Z WdZ ef[NIj[Z 634 WZ_e ijij.edi* d¥bkz_d] 021 = F WdZ 4/1 ?F hWZ_e ijiij edi, =bb e\ ekh WZ_e ijWj edi W[ beYWj[Z d j°[ Nd j[Z
LjWj[i, Ge ed[ ijWj ed i clij[h b je ekh el [bb eF[hljedi, P[ X[ [1[ jWj ekh FaeF[hj_[i Wh[ d JeeZ YedZ j ed WdZ ik jUXo[ \eh ekh eF[hlj_edi,

KWZ.e XheWzwWijd] i ikx'[Yj je j°[ ‘khiZ.Yjed e\ j°[ ?[Z[Mh <ecckd Wijedi <ecc iied w?<<v' kdz[h j*[ <ecckdWjedi =Yj e\ /712" Wi We[dZ[Z &~
u<ecckd Yilj edi zYjv', i Z[iYhX[Z d uk[Tkiiljed e\ Hkh A[WhjF[ZW ;ki d[iiv X[bem* [ 2<< Jtdji ki b Y[di[i d ehZ[h je ef[hIj[ ekh HZ e ijWj edi, MA[ \ethem d]
juxo[ Fhel Z[i j°[ dkeX[h e\ emd[Z WdZ eF[W[Z MWZ_e ijij edi _d j°[ jef 03 G_[bi [d+hlida[Z cWhafjis

G_[bi[d GkeX[h
FWha[j e\
Kiida Fiha[j LjWj_edi’
/ G[m Reha* GR 4
0 Eei zd][b[i*<: 6
1 <" YW]e* BE 4
2 LWd ?hwdY_iYe* <: 4
3 =WbbWi+?j, Pehj™* MQ 4
4 Aekijed+@Wbl [ijed* MQ 4
5 PVWi~ d]jed* =< g
6 - jowdjw @ = 5
7 1~ DWZ [OF~ W 1 = 4
/. ;eijed* F: 6
// F_Wc +?j, EWKZ[hZWb[+AebbomeeZ* ?E 5)
/0 LWjjp[+MwYec P - 6
/1 =[ihe_j* FB 4
/2 I"e[dn* =S 6
/3 F_dd[Wfeb i+Lj, 1Wkb* FG 4
/4 LWd =_[]e* <: 5
/5 MWcFW:Lj, 1[j[hiXkh]+<b[WhmWj[h* 2E 6
/6 =[dl[h+;ekbZ[h* <H 6
0. GlWiilWk+Lk\\eba* GR /
0/ lehjWdz* HK 5
00 ; Whj_ceh[* F= 2
01 <Mhbejj[+@Wijed_ItKeYa Ah* G<tL< 2
02 Lj, Eek_i* FH 4
03 LWd -djed_e* MQ 5
Total Top 25 Markets 1500

&/" LekhY[8 2Wib 0./7 G_[bi[d = kZ_e KWZe Fiha[j KWda_d]i,
80" >nYbkZ[i ijuj_edi ~[bZ d jhkij \eh Wb,
&1 Hkh ijWj ed dj~[ Giiilk+Lk\\eba* GR cliha[j i Whie h[f[i[dj[Z d j*[ G[m Reha* GR G_[bi[d cWha[j, M ki* j~[ WYjkib dkeX[h e\ ijij edi d j~[ jef 03 clha[ji i

Digital: Hkh <ecflidoxi h[WY~ dem [nj[dZi WYheii ceh[ jWd 03. Folj\ehci* WdZ 0*. .. Z \[N[dj Yedd[Yj[Z Z[1 Y[i, P[ TLd[Mj[Z Z.]_jib h[1 [dk[ €\ “154,0 c thed d
0./7:"062,4 c thed d 0./6WdZ *026,5 c thed d 0./5* YecFhi[Z e\ ijiiic_d]* ikXih fjed* Z ifilio WZI [hj_i[c[dji* FezYWij d] WdZ ej*[h Yedj[dj j™j i Z ii[c dWj[Z el[h
Z7.jub Folj\ehci, Hkh bWZ_d] ijh[We d] FhezkYj* AQWhKWZ_e* i W \h[[ ZemdbeWZWXb[ ceX b[ WFF WdZ m[X!XWi[Z i[hl Y[ j™j Wbemi Ki[hi je b ij[d je j°[h \Wieh j[ HZ_e ijuj_edi*
Wi m[th Wi Z_]_jubtedbo ijij_edi* Ykijec Whj ij ijij_edi* WdZ fezYWiji, Fed[jpWj.ed ed j~[ N[ ijh[Wc_d] WFFo YWjed eYYKhi jrhek]~ dWj edib WdZ beYib WZI[hj_i_d], P[ Whie ~WI[
jme TkXiYh_fj_edsXWi[Z e\[h.d]i+ A[WhjKWZ_e 1bKi WdZ A[WhjKWZ_e =bb = YY[ii,

P _j~ d ekh Z.].jib Xki _d[ii* ekh ckbj +Fij\ehc ijtij[]o A Wbie [dWXb[Z ki je [nj[dZ ekh b[WZ[hi~ F _dje j~[ hWF Zbo

Exhibit Page 7 of 192



Them_d] FezvWij d] i[Yjeh, HI[htb fezYWij d] dZkijho h[A[dK[ i [nF[Yi[Z je dYALWI[ je *.,7 Xbb.ed Xo 0.0.* WyYehz.d] je j°[ _z ;* \hec Wd [ij.cHj[Z .3 Xthed d 0./6,
lezYiiji Yedj dk[ je [nfidZ j~[ WkZ_e BWAZiVIHF[* WdZ j~[ dkeX[h e\ ki[hi ~Wi dYh[Wi[Z je 7. cibed djA[ N,L, d 0./7* mj» 10# e\ j°[ N,L, Fefkilljed W][Z /0 WdZ Wxel[
AILd] bij[d[Z je W FeZYWij d j[ bWij cedj” &YecTUh[Z je 7# d 0. .6 WYehZ d] >Z ied d Clidkiiho 0./7, ;0 \eYki d] ed j~ i jh[dz* A[WhjF[ZW Wi X[Yec[ j°[ dkeX[h ed[
Yecc[hY b FezYWij FkXb_i~[h* Wi cIWikh[Z Xo 1eZjilY mj~ /3. c thed JheXih cedj*o ZemdheliZi WdZ iji[lici WdZ 01 c thed N,L, kd gk[ cedj’bo ki[hi* d =[Y[cX[h 0./7,
P[ ihie AW ed[ e\ j[ \ hij WdZ edbo FeZYWiji je Filii / X bb ed ZemdbeWZi m j” Ljk\\ Rek L ekiZ Ddem* Wi c[Wikh[Z Xo 1€ZjhY,

Networks: P[ [dWXb[ WZI[hj_i[hi je [dIW][ mj~ Yedikc[hi j*hek]~ ekh Th[c_[h[ G[jmehai WdZ Mejith MRIA\ Y S5 P [Wj~[h i[0 Y[i, P[ TLA[hW[ XheWZYWij WZ1[hj i d]
hLI[AK[ \nec i[th d] beYwb WdZ diij ediib WZ1[hj i d] ed ekh Fhe]nici \[Wjkh d] jeF F[hiedwb j [i* WdZ Wbie TLA[hj[ h[1[dK j~hek]~ j°[ iodZ Yiij ed e\ ekh freJhlicc d] je ej*[h
ClZW YecHid [i, 1h[c_[h[ G[jmehai WdZ Mejiib MhIA\ Y $ P [Wj*[h 1[d[i[Z h[1[dK[ e\ "4/2,5 c thed d 0./7*"360,1 c thed d0./6Vdz "36/,5cbbed d0./5,

r  Premiere Networks _i W dWj_edWh hWZ_e d[jmeha j™Wj fhezkY[i* Z_ijh_Xkj[i eh h[fh[i[dji ceh[ jWd /0. iodZ YWj[Z hWZ_e fhe]hWci WdZ i[hl_Y[i \eh ceh[ j™Wd 4*0.. hWZ_e
ijWj_ed W\ b Wj[i, Hkh XheWZ Z_ijh_Xkj_ed YWFWX_b_j_[i [dWXb[ ki je WjjhWYj WdZ h[jW_d jef fre]tWcc_d] jwb[dj, Lec[ e\ ekh ceh[ fefkbh iodZ_YWj[Z fhe]hWci \[Wjkh[ jef
JW[dj _dYbkZ d] Kki™ E_.cXWk]™ KoWd L[WYh[ij* L[Wd AWdd_jo* Lj[I[ AWhI[o* @b[dd ;[Ya* ;eXXo ;ed[i* >bl_i =khWd* =[b W™ <ebd <em”[hZ WdZ ;] ;eo, P[
X[_[N[ h[Yhk j_d] WdZ h[jw_d_d] jef jwb[dj _i Wd _cFehjWdj YecFed[d;j e\ j*[ ikYY[ii e\ ekh hWZ_e d[jmehai,

r  Total Traffic & Weather Network Z[b_I[hi h[Wb!j_c[ beYWh jANA\Y \bem WdZ dY Z[dj d\ehcWj ed Woed] m_j™ m[Wj~[h kFZWj[i* ifehji WdZ d[mi je ceh[ j™Wd 0*/.. hWZ_e
ijWj_edi Wdz Wffhen_cWj[bo //5 j[b[N_i_ed WA\ b Wj[i* Wi m[bb Wi j*hek]” Bdj[hd[j WdZ ceXb[ fwhjd[hi~ fi* h[Wy~ d] el[h 0/. cbbed Yedikc[hi [WY~ cedj”, Mejib
M\ Y $ P [Wj*[h G[jmeha i[h_Y[i ceh[ j*Wd 00. cWha[ji d j*[ N,L, WdzZ <WdwzW, Bj eF[hWj[i j~[ bWh][ij XheWZYWij juA\ Y dWI_JWj_ed d[jmeha d Gehj™ = c[h YW,

Sponsorship & Events: Mhek]~ ekh 0.. . . beYb [1[dji F[h o[Vih WdZ [ ]7j cI'eh diij_edWitboth[Ye]d_p[Z j[dj Feb[ [N[dji* Wi m[tb Wi [dZehi[c[dj WdzZ WFFLWNWAYL \[[i
1[d[MG[Z Xo ed!h jib[dj* m[ T[A[Wi[Z “0.7,3 ctbed e\ h[I[dk[ d 0./7* “0...4 clhede\ h[I[dk[ d 0./6 WdZ “0./,6 clbede\ h[I[dk[ d 0./5 \tec ifediehi” f*
[dzehi[c[dj WdZ ej~[h WZI[hj i d] h[1[dK[* Wi mtb Wi j Ya[j iWo[i WdZ b Y[di d], Hkh [ ]~ cWeh j[dj Feb[ [1[dji Wh[s j°[ A[WhKIZ e FkiY 2[ij ot j*[ A[WhKWZ e FKi Y
“mihzi* AL _A[WNKIZ.e Plid]e Mid]e j*[ A[WKWZ e C.dJo[ sWtb Meki jA[ A[Whj<ekdjto ?[ij 1w A[WhKIZ e :EM[h >]e* [ A[IhKIZ e 1ezYWij = mihzi Wdz j~[
_A[IKIZ e ?_[ijW EWj_dW,

Others Hj~[h h[I[dK iji[ici Yedd[Yj[Z je ekh Yeh[ XheWZYWij WdZ Z.] jib WZ_e ef[hWj edi dYbkz[ \[[i [Whd[Z \eh c_iY[hbWd[eki i[nl Y[i ikv~ Wi ed!i j[ fhecej edi*

WYj_1Wj_edi* beYWh ciha[jd] WIh[[<[dj &uEF =v* \[[i WdZ jem[h h[djio Fhel Z[Z je WZ1[hj_i[hi WdZ ejA[h c[Z.W YecRid [i, MA[i[ i [l Y[i T[d[W[Z h[1[dk[ e\ "0..6 c thed d
0./7:700,0 c thed d0./6WdZ 10,6 c thed d0.7/5,

Audio & Media Services Segment:

P[ Wie frel Z[ i[h Y[i je XheWzYWij dzkijho Filhj Y Fdji j*hek]~ ekh Dijp F[ZWWdZ K<L Xki_d[ii[i* m™ Y~ WyYekdj[Z \eh "014,5 c b ed e\ h[1[dK[ d 0./7* "042,/
c thed e\ h[1[dk[ d 0./6 WdZ "014,. c th ed e\ h[I[dk[ d 0./5,

r  Katz Media Group i W b[WZ.d] c[ZW h[fa[i[djlj.ed \hc d j*[ N,L, Dijp F[ZW h[f[i[dji ceh[ j™d 1+1. . ded! A[WhjF[ZW HWZ e ijij edi WdZ el[h 6. . j{b[1 i ed
ijiij_edi Wdz jAL h A[EFLY]_IL 2] W Folj\ehci, Dijp T[d[Mj[i h[I [dk[ 1 W Yecc ii_edi ed c[ZW ielZ,

r RCS _i Wh[WZ_d] fhel Z[h e\ XheWZYWij WdZ m[XYWij ie\jmWh[, Hkh ie\jmWh[ &WZ_e ijWj ed WkjecWj ed* cki Y iYA[Zkh.d]* A=0 iebkj edi* d[miheec ie\jmWh[* WkZ_ e

be]].d] Wdz why~ 1 d]* i_d]b[ ijWj_ed WkjecWj_ed WdZ Yedj[ij jiWYa_d] ie\jmWh[* Wdz j[Y~debe]o sh[Wh!j c[ WkZ_ e h[Ye]d_j ed j[Y~debe]o" _i ki[Z Xo ceh[ j™d 6*6. .

hWZ_e ijWj_edi* j[b[1_i_ed cki_y Y~ Wdd[bi* YWXb[ Yecfwd_[i* iwj[bbj[ cki Y d[jmehai WdZ Bdj[hd[j ijWj_edi mehbZm Z[,

Nbj_cWj[ho* ekh ikF[h_eh beYWo* dWj_edWs* WdZ edb_ d[ iWb[i \ehY[ YecX d[Z m_j~ ekh b[WZ_d] Z_]_jwb* [N [dji* Yedj[dj* WdZ h[fh[i[djWj_ed Xki_d[ii fei_j_ed ki je Yel [hWm_Z[
iWd][ e\ WzI[hj_i[h YWj[Jeh_[i* dYbkZ d] Yedikc[h i[h_Y[i* h[jWb[hi* [dj[hW_dc[dj* ~[Wj~ WdZ X[Wkjo fhezkYji* j[b[Yecckd YWj edi* Wkjecej_ I[* c[ZW WdZ feb_j Ywh, Hkh
YedjhWYji m_j~ ekh WZI [hj_i [hi tWd][ \hec b[ii jWd ed['o[Wh je ckbj_lo[Wh j[hci,

Our Growth Strategy

Hkh ijfii[]o _i Y[dj[h[Z ed Xk bZ_d] ijhed] Yedikc [h h[bWj_edi~ Fi m_j~ dwj_edwb h[WY~, Thel Z.d] j~. i a.dZ e\ Wj+iYub[
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Yecfild edi” F Yh[Wj[i ~ ]°+1Wbk[ WZI[hj_i.d] d1[djeho \eh Ykhh[dj WkZ_e WZI[hj_i[hi Wi m[bb Wi d[m WZI[hj_i[hi WdZ Z[o_I[hi ikF[heh h[jkhdi je Xej”, Feh[el [* m[ X[o[1[ j™ij
m[ Ywd b[I[NW][ ekh dIfijc[dji d j[YAdebe]o WdZ ZWjW: d\ehc[Z Z[Y i ed cWa d] je YWFKN[ _dYh[Wi d] cWhafj i~Wh[ e\ jA[ bed] jiib e\ diijedwb WdZ beYwb h[I [dk[, M~[ a[o
DLcIdji e\ j~ i Themj” ijij[]o Wh[s

Continued capture of advertising spend from all mediums

P[ _dj[dZ je jwa[ WZIWdjW] [ e\ ekh dWj_edwh iYWb[* j*[ XhWdZ Fem[h e\ ! A[WhjKWZ_e*! WdZ fhezkYj ddelWj_ed je YWFjkh[ WZZ_j_edWb i™Wh[ e\ j~[ el [hWbh hWZ_e WZI [hj_i_d]
feeb, P[ Whie X[b_[I[ ekh [d™WdY[Z WKZ_[dY[ ZWjw WdZ h[tWj[Z WdWboj_Yi jeebi i~ekbZ Zh_ I[ YWFjKh[ e\ WZZ j_edwb h[I[dKk[ \hec ej*[h WZI[hj_i_d] i[Yjehi* dYbkZ_d] Z_]_jWb Wdz
JIb[N_i_ed* Wi WZI[hj_i[hi Wh[ WXb[ je jWh][j WKZ_[dY[i WdZ c[Wikh[ j*[ [\\.YWYo e\ j*[h WZ if[dZ d W cWdd[h j"Wj c_hhehi j~[ YWFWX b j_[i e\ j[i[ ej~[h c[Z kei, P X[b_[I[ ekh
WZI[hj_i_d] fwhjd[hi IWok[ jA[ kd_gk[ hpWy~* [dIW][c[dj WdZ h[jkhd fej[dj Wb e\ WkZ_e* Wi m[bb Wi _A[WhjF[Z Wi Z\\[h[dj Wj[Z fuWj\ehci WdZ cWha[j_d] [nf[hj_i[* feij_ed.d] j*[
<ecfiido je YWF jWh p[ ed j~ i jh[dZ,

P I cWZ[* WdZ Yedj dk[ je cWal* i Jd\Wdj dI[ijc[dji ie m[ YWd Fhel Z[ Wid WZ+Xko d] [nF[h [AY[ i_cC_bWh je j™ij mA Y~ mili edY[ edbo WIW bWXG[ \nec Z ] jib+
edbo Yecfiid [i, Hkh fhe]iliccllj Y ietkj ed \eh XheWZYWij hiZ_e* LekdZle dj* fhel Z[i cfhel[Z filidd d] WdZ WkjecWj[Z WZ+Xko.d] Xo h[to.d] ed ief ij YWj[Z Fondd d]
WhJeh jAci WdZ W YbekZ+XWi[Z d[jmeha Wyheii Wb e\ A[WhjF[ZWi XneWzZYWij WZ_e di[djeo je Z[b I[h ~ ]7o0 efj c p[Z fiidi je ekh WZI[hj i d] Ykijec[hi, LcWhj=kZe i ekh
WKZ_e ZWjil Wiiboj Yi WZI[hj_i d] Folj\ehc \eh XheWZYWij HNZ_e m™ YA Yid X[ [N[YKI[Z j*hek]” jA[ LekdZle dj fhezkYj, P~ LcWhj=kz et WZI[hj_i[hi YWd Ze cfh[ii_edsXWi[Z
Wkz_[dY[ fiWdd d] WdZ Zodiic Y hWZ_e WZI[hj_i d] j™Wj kjbp[i h[Wb+_c[ jh11[hi ikvA Wi m[Wj~[* Febb[d Yekdji* ifehji iYen[i* cehiTW][ hij[i WdZ ceh[ je Z[freo Z \[h[d]
YW 1d iV [i XWi[Z ed m™j i ~WFF[d.d] d W if[Y \ Y ciihafj Ij W if[Y \.Y cec[dj, Lclihj = kZ_e Mii Witlem[Z XHWdZi je ki[ XheWZYWij HiZ_e WZI[hj_i[<[dji je ZodWe Yiito
i[hI[ JA ceij hDLIWd) c[iiW][ d [0~ clihafj* Wj DIV~ cec[dj ‘kij Wi j[o Ze mj~ 2] jWb YWCFI ]di* je [dikh[ dYh[Wi[Z h[b[IWY[ WdZ cRIYj, Bd 0./6* m[ bikdYA[Z
ADIRF[ZW = diboj_Yi* jA[ \ hij \Kbho Z.] Wb c[Wikh[C[dj WdZ Wijh Xkj_ed i[hl Y[ \eh XheWZYWij hZ_e jWj m[ X[b_[1[ YWd jhlidi\ehc jA[ mWo WZI[hj_i[hi Fod* Xko WdZ c[Wikh[
ckY~ e\ JALh WkZ_e YW ]di je X[ji[h efic_p[ j~[ [nj[di_I[ h[WY~ e\ iWZ_e, P[ Yedj dK[ je beea \eh miioi je \khj~[h Z[ I [beF ekh WZ I [hj_i_d] YWRWX b j_[i d ehz[h je [nFWdZ ekh
iMIR[ e\ WZE[hj_i d] Fumjd[hit XkZ] [ji,

Increasing share of national advertising market

;heWzywij hWZ_e _i j°[ dkeX[h ed[ Yedikc[h h[W” c[Z_kc* WdZ WZI[hj_i[hi “WI[ W h[d[m[Z WEFh[Y_Wj_ed \eh ji iYWb[* Z_h[hi[ Z[ce]hWF Y WYY[ii WdZ _cfuyj, P[
_dj[dZ je Yecto[c[dj ekh Ykhh[dj beYWh WZI[hj_i_d] Fh[i[dY[ _d WFfhen_cWj[bo /4. N,L, cWha[ji Xo \khj*[h Them_d] ekh ijwa[ _d dwj_edwh WZI[hj_i_d] YWcfW ]di j~hek]” ekh
ckj_+filj\ehc fehj\eh e e\ WkZ_e Wii[ji* heij[h e\ ed+W h jWb[dj* WdZ j~[ Wb \o_d] [\[Yj e\ ekh b_ij[d[hi} ieY Wb [d]W][c[dj, =i Wh[ikbj e\ ekh ed]e_d] j[Y"debe]o _dI[ijc[dji*
dWj_edwb WZIThj_i[hi YWd dem beea je ekh WkZ_e e\\[h.d]i m_~ JA[h [nj[di_I[ h[WY"* [\\Y_[dj fhY_d] WdZ Z_]_ jWotb_a[ WoWboj_Yi Wi fem[h\kb Whj[hdWj_I[i je ej~[h dWj_edWb Wz
c[Zkci,

Broadening the scope of audio engagement

P[ Yedj. dk[ je [nfWdZ j°[ if[Yjtkc e\ Yre Y[i \eh ekh b ij[d[hi+Xej* d j[hci e\ YecF[thd] Yedj[dj WdZ j°[ Whilo e\ mioi d mA YA j Yid X[ Yedikc[Z, MA[
fheb \[hij_ed e\ icihj iF[Wahi WdZ ej~[h Yedd[Yj[Z Z[1 Y[i Th[Wjbo dYh[Wi[i j°[ WHd][ e\ efjedi \eh WY[ii_d] WidZ dj[nvj.d] mj” ekh Yedj[dj, P[ Wh[ Wbie I[ho \eYki[Z ed
hiFF Zbo Them. d] Yedj[dj YWj[Jeh [i* iky~ Wi ekh bQWZ[hi~ F Feijed d fezfWijd], MALi[ d_jWj I[i dej edio _chel[ j~[ b.ij[d[h [nF[h[dY[+~[o WY b jWj[ \khj*[h [d]W] [c[d]
WdZ AL JNALZ \h[gk[dYo e\ WZI[hj i d] cFh[ii edi,

GejiiXbo* A[UNKWZ e* ekh Wi+ deed[ 2] jWb cki Y* FeZYWij WdZ b I[ ijh[Wc d] Z]jwh hWZ.e i[hLY[* i WIWDWXb[ ed Wd [nfidi I Wd][ e\ fowj\ehci Wdz Z[1 Y[i
_dvbkz_d] icWhj if[WaLhi* Z_]jWh Wkje ZWin[i* jWXb[ji* m[WhiXb[i* i cinjFred[i* 1 hjkib Wii_ijiidji* j[b[1_i_edi WdZ TWc d] Yedied[i,

P~ j°[ Wygk_ij_ed e\ Ljk\\ F[ZW* EE< _d HYjeX[h 0./6* m[ i_]d \ YWdjto [nj[dZ[Z ekh fei_jed Wi j°[ tWh][ij Yecc[hy W fezYWij fkXb_i*[h, P[ X[b_[I[ j™Vj
fezYWij_d] _i je jwba m™Wj ijh[Wc_d] _i je cki_Y WdZ _i j~[ d[nj ijiWj[1_Y WkZ_e filj\ehc, Hkh FezYWij d] fiwj\ehc m_bb Webem ki je YWFjkh[ _dYh[c[djwb h[1[dk[ Wi m[bh Wi [nj[dZ
ijWj_ed XhWdZi* F[hiedwhj_[i Wdz [1[dji edje W d[m filj\ehc+kbj_cWj[bo [nj[dZ_d] WdZ Z[[f[d d] ekh Yedikc[h h[bWj_edi® fi WdZ ekh effehjkd_j_[i \eh WZZ_j_edWb WZI[hj_i_d]
h[H[dK[,

Employing technology to gain greater penetration of the long tail of advertising markets

Bd WZZj_ed je ~W1_d] i[b[hi d WFfhen clij[bo /4. beYib ciihafji Wheii jA[ N,L,* m™ YA \[m c[ZW Yecfid_[i YWd Yo c* m[ _dj[dZ je [nj[dZ ekh j[Y"dete]o Fillj\ehc je
Wzzh[ii j°[ icWb[h Yo_[dji jj m[ Ze dej Ykhh[djto hWY~ j*hek]” Z_h[Yj iWb[i
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ef[hij edi, =i dZvWjed e\ j~[ i p[ e\ j*[ Fej[dj b effehjkd jo* m[ YKhh[djbo ~WI[ WFfhen clj[bo 4.*. . . jejib Yb_[dji YecTIh[Z je c thedi e\ Yo [dji \eh iec[ e\ ekh bih][ij
ieY Wb WdZ i [WhY” YecF[j_jehi m™ Y~ kj b p[ j[Y~debe]o iebkj edi \eh icWib[h WZ I [hj_i[hi,

Utilizing our unique bundle of advertising inventory to drive uplift

;0 WZZ.d] ej*[h ~ 1~ Yeij F[h mille* j°[ Yeij e\ [1[ho /... WZI[hj_i[c[dj cFlii_edi tu<lFv* filj\ehci dje ekh c_n* Wi m[th Wi Frel Z.d] kd_gk[ WidZ Z \\[h[dj_Vj[Z
ietkj edi \eh WZI[hj_i[hi* m[ X[o_[N[ j™j m[ ~WIT j~[ Fej[dj Wb je i[[ W <IF kfo\j, =bj*ek]~ ekh fo_cliho \eYki _i h[1[dk[* m[ Wbie W_c je clin C p[ j°[ IWK[ e\ ekh dI[djeho,
Fehel [h* m[ W[ Yedj dk d] je Z[ 1 [bef Flij\ehci & d¥bkz_d] FezYWiji* j™ij _dZ[F[dZ[djbo Twhd[h ikF[h.eh <IFi,

Leveraging the iHeartRadio master brand to expand our high-profile live events platform

zkZ.e i WieY Wb [nf[h [dY[ WdZ Wd cFehjiidj [nj[di ed e\ j*[ c[Z ke _i bI[ [1[dji, 2eh ekh b ij[dhi* b_I[ [1[d]i Wh[ Wd eFFehjkd jo je dj[Yj m j~ \[tbem \iidi Wdz
[dTWIL mj~ jALh Wheh [ Winj_iji, 2eh ekh WZI[hj_i_d] Fihjd[hi* j~[o WA[ W YAWAY[ je h[HYA W YWFj_IWj[Z WdZ ~ ]0 jWh][[Z WKZ_[dY[ Z.h[Yijbo j_[Z je ekh ~ ]~ hQWYA WdZ ijhed]
[d]W][cdj XheWzYWij NiZ_e Filj\ehc, MA[o Whie Fhel Z[ Wid effehjkd jo je [nj[dZ dje FoMj\ehci ba[ YWX[ WdZ XheWzYWij jEb[1 i ed* Y[Wj[ WdY bhho b Y[di d] h[I[dK[ ijilicCi
WdZ i[hI[ Wi Wd effehjkd jo \eh j Ya[j N[A[AK[, =i mj~ Wtb e\ ekh Folj\ehci* j~[ ZWjW Yelh[Yj ed \hec jA[i[ iekhY[i i IMBKWXO[ je Xej~ ekh FiezkYj Yh[Wjed FheY[ii WdZ ekh
WZI[hj_i [hi, M*hek]” ekh Fehj\eb e e\ cWeh Wimiihz i~emi* \[ij_IWbi WdZ 0.*. .. beYib b I[ [1[dji* m[ dj[dZ je Yedj dk[ je \.dZ ddelVj I[ mioi je dj[Jij[ ifedieni® fi Wdz
Z[b_I[h kd_gk[ WZIhj_i d] cec[dji, 8d ie Ze.d]* m[ mbb i[[a je Yh[Wj[ WZZ_j_edWb h[I [dk[ effehjkd j [i j~hek]” j~ i Foj\ehc,

Competition

P[ Yecf[j[ \eh i”Wh[ e\ ekh b_ij[d[hix j c[ Wdz [d]W][c[dj* W Y~wb[d] d] jWia d jeZWioxi \n]c[dj[Z WdZ ckij 'jWia d] menz, P[ X[o.[1] ekh dWj_edib h[WY~* jAL
ijh[d]j~ e\ ekh XWAZ WdZ Wii[ji* j°[ gkWb jo e\ ekh fhe]hlicc d] Wdz F[hiedb j [i* WdZ j~[ Yecfiid_edi” f diijkh[ e\ ekh c[Z ke Wibemi ki je YecF[i[ [W[Yj_I[bo WV dij Xej*
ekh b[JWYo YecF[j j ed+YWXb[ WdZ XheWzYWij j[b[1 i_ed* WdZ ej*[h XheWZYWij hWZ e ef[hijehi#i m[tb j~[ d[m* Z ] jib Yecf[jjed* d¥bkz d] ijh[Wc_d] cki Y Wdz I Z[e i[hl Y[i*
ieY Wb c[Z W WidZ ej~[h Z ] jib YecFid_[i,

L_c bilhbo* m[ YecF[j[ \eh WZI[hj_i_d] WidZ cliha[j d] Zetbwhi d j~[ N,L, WZI[hj_i d] cWhafj W]w dij Wd _d¥h[Wi dbo Z_I[hi[ i[j e\ YecFj_jehi, Hkh b[JWYo YecF[j j ed
\eh jA[ hWZ_e* FezYWij WdZ .7 jWb WZA[hj_i d] cWha[j dYbkZ[i b[]WYo XheWZYWij hWZ_e eF[hiijehi* Wi m[bh Wi iWj[hbj[ WWZ_e YecRud_[i* fezYWij[hi WdZ ijh[ic_d] cki Y Yecfiid [i
mj* WZ ikFfenj[Z YecTed[dji e\ j°[ h Xki d[ii, P[ ibie YecF[j[ d j~[ b1 [h N,L, WZI [hj_i d] cliha[j+ dYbki_I[ e\ j°[ HiZ_e* feZYWij WdZ Z ] jib eFfehjkd jorXo Z[1[bef d] Wdz
e\[h.d] Yec[j j I[ WZI[hj i d] FhezkYji di[dZ[Z je Wjjtwyj WZ1[hj i d] WdZ clha[j d] Zetowhi j™j c 17 ej*[hm_i[ Je je Yecud [i d j~[ YWXD[ WdZ XheWZYWij j[b[1_i_ed* Z ] jb*
i [WhYA* Bdlj [hd [* WkZ_e* Fn_dj* d[mifWF[h* ifediehi” F WdZ ej~[h WZI [hj_i_d] ifWY[i,

Intellectual Property

Hkh ikYY[ii i Z[F[dZ[d] ed ekh WX b jo je eXjW d WidZ cli dji d Fhefh [jliho Fhej[Yj ed \eh ekh j[Y~debe]o WdZ j~[ adem!~em h[Wj[Z je ekh Xki d[ii* Z[\[dZ WdZ [d\ehY[
ekh _dj[b[Yjkib FreFhjo h ]7ji WdZ eF[hIj[ ekh Xki_d[ii m jrekj d\h d] d]* c_iWFfiefh W d] eh ej*[hm_i[ 1 ebij d] Wbz Wdz [d\ehy[WXo[ _dj[ib[Yjkwb FeFhjo h17ji e\ ej[hi,
P[i[[a je fhej[Yj ekh dI[ijc[dji cWz[ dje j°[ Z[1[lefc[dj e\ ekh j{¥"deteJo Xo h[bo.d] ed W YecX dij ed e\ Fij[dji* jiiz[cWhai* Yefoh ]7ji* jWz[ i[Yh[ji* adem!~em*
Yed\ Z[dj W _jo WIh[[<[dji WdZ FreY[Zkh[i* ded!Z_ivbeikh[ WIh[[<[dji mj~ j* hz fuhj [i* [cTeo[[ Z ivbeikn[ WidZ dI[dj ed Wii Jd<[dj WIh[[c[dji idZ ej*[h Yedjhwyjkib h 17,

zi e\ =[Y[cX[h 1/¢ 0./7* m[ emd WFfhen_cWj[to /5. iik[Z N,L, Fij[dji* /1. F[dZ d] N,L, Fj[dj WFFo_YWj edi* /. _iik[Z \eh[ ]d FWj[dji WdZ /. F[dZ.d] \eh[ Jd FIj[dj
WEFD YWj edi* d WZZj ed je 13. N,L, jiWZ[clhai h[]_ijij edi* 1. N,L, jiZ[CWha WEF Y] edi* 63. ijij[ jWiZ[cWha h[1 ijihj edi* 1. ijWj[ jIZ[CWha WEF YW edi* 31. \en[ 1d
h[1ij[h[Z jWZ[clihai WdZ 2. \eh[ ]d jWZ[ciha WEF Y] edi, MA[ Zkhij_ed e\ ekh dj[Yjkib FheF[hjo h JAji Iwho \nec Yekdjho je Yekdjho* Xkj ekh N,L, Fj[dji [nfh[ 0. ofWhi
\hec jA[ R[] \ bd] ZWi[ Wdz m[ [nF[Yj j"Wj ekh jiZ[ciihai mekbzZ [nfh[ X[jm[[d 0.0. WdZ 0.12 Wiikc d] Wb h[gk h[Z \[[i Wh[ FH Z,

P ~WI[ \b[Z WdZ WYgk_ h[Z Zep[di e\ _iik[Z fWj[dji WdzZ WYj_I[ fwj[dj WFfb_YWj_edi _d j*[ N,L, WdZ m[ Yedj_dk[ je Fkhik[ WZZ_j_edWb fWj[dj Fhej[Yj_ed m~ [h[ WFfhefh Wj[
Wdz Yeij [\[Yi_I[, P[ _dji[dZ je ~ebZ j~[i[ fWj[dji Wi fhj e\ ekh ijiWj[Jo je fhej[Yj WdZ Z[\[dZ j*[ <ecfWdoxi j[Y"debe]o* dYbkZ d] je fhej[Yj WdZ Z[\[dZ j*[ <ecfido _d
FWjLdjth[bWi[Z bj_JWj_ed, Hkh h[1_ij[h[Z jWZ[cWhai d j°[ N,L, dYbkZ[ ekh fh.cWho cWha u A[WhjKWZ_ev WdZ IWh_eki I[hi_edi e\ j°[ _A[Whj mehZ cWhai WdZ beei, P[ "WIL W
fehj\eb e e\ dj[hd[j ZecW d dWc[i* _dYbkz d] ekh fh_.cWho ZecW.di mmm, ~[Whj,Yec WdZ mmm, A[Whjc[ZW,Yec, P[ Whie WI[ bY[di[i mj~ IWh eki h_]J"ji "ebZ[hi je ijh[Wc
iekdZ h[YehZ_d]i WdZ j~[ cki_YWh Yecfei_j_edi [cXeZ_[Z j*[h[ d* Wi \khj*[h Z[iYh X[Z
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kdZ[h u+K [1kbj_ed e\ ekn ; ki d[ii+<edj[dj* E_Y[di[i WdZ KeoWtj_[iv X[bem,

P X[b_[I[ j™Wj ekh _dj[bb[YjkWh FheF[hjo ~Wi i_]d \ YWdj IWbk[ WdZ _i _cFehjWdj je ekh XhWdZIXkbZ_d] [\\ehji WdZ jA[ cWha[j_d] e\ ekh fhezkYji WdZ i[hl_Y[i, P[ YWddej
Fh[Z Yj* ~em[1[h* m~[j~[h ijFi jWa[d Xo ki je fhej[Yj ekh Fhefh [jWho h_J7ji mbb X[ WZ[gkWj[ je Fh[1[dj c_iwFfhefh Wj_ed e\ jA[i[ h]ji, Bd WZZj_ed je j~[ \ehci e\ _dj[bb[Yjkih
fhef[hjo b_ij[Z WXel[* m[ emd h]7ji je fhefh [jWho FheY[ii[i WdZ jiWZ[ i[Yh[ji* _dYbkZ_d] j~ei[ kdZ[ho d] [ _A[WhjKWZ_e Z ] jwb foWj\ehc, PADO[ m[ Ki[ YedjhWYjkwb wdz
j[Y"debe]_YWb c[Wdi je Yedjheb j~[ ki[ WdZ Z_ijh Xkj_ed e\ ekh fhefh_[jWho ie\jmWh[* jAWZ[ i[Yh[ji* WdZ ej~[h Yed\_Z[dj Wb _d\ehcWj_ed* Xej™ _dj[hdWhbo WdZ [nj[hdWbbo* _dYbkZ_d] Xo
[dj[h d] _dje Yed\ Z[dj Wh_jo WIh[[c[dji m_j* ekh [cTheo[[i* YedjWYjehi* WdZ FWhjd[hi WdZ cW djW.d_d] f~oi_YWb i[Ykh_jo e\ ekh Fh[c_i[i WdZ f~oi_YWh WdZ [b[Yjhed.Y i[Ykh jo e\
ekh _d\ehcWj_ed j[Y~debe]o ioij[ci* ikYr c[Wikh[i YWd X[ Xh[WY~[Z* WdZ m[ cWo dej “WI[ WZ[gkWj[ h[c[Z_[i \eh Wdo ikY” Xh[WY~, Bd WZZ_j_ed* ekh jWZ[ i[Yh[ji cWo ej*[hm_i[
X[Yec[ ademd eh X[ _dZ[f[dZ[djbo Z_iYel[h[Z Xo Yec T[] jehi,

Employees

i e\ ?[Xhkiho 0/* 0.0.* m[ ™WZ Wffhen_cWj[bo //*2.. [ctheo[[i, :Ffhen_clWj[bo 5.. e\ ekh [cTheo[[i Wh[ ikX'[Y]j je Yew[Yj_I[ Xwh]w d_d] WIh[[c[dji, P[ Wh[ W
fithjo je dkc[heki Yetb[Yj_I[ Xwh]w_d_d] WIh[[c[dji* ded[ e\ m~ .Y~ h[fh[i[dj W i_]Jd_\.YWdj dkcX[h e\ [cfieo[[i, P[ X[b_[I[ j"VWj ekh h[Wj_edi”~_f m_j~ ekh kd_ed WdZ ded+kd_ed
[cteo[[i _i JeeZ,

Seasonality

?eh _d\ehcWj_ed h[JWhZ_d] jA[ i[Wiedwb_jo e\ ekh Xki_d[ii* f[Wi[ h[\[h je Bj[c 5 e\ IWhj BB e\ j” i = ddkih K[fehj ed ?ehc /.+D,
Regulation of our Business
General

KWZ_e XhelizYWij d] i ikX'[Yj je [ni[di_I[ h[]koNj ed* dYbkz d] Xo jA[ ?<< kdZ[h j~[ <ecckd Yij edi = Yj, MA[ <ecckd Yij.edi :Yj F[hc ji j*[ ef[hj ed e\ W HiZ e
XhelZWij ijlij_ed edbo kdZ[h Wb Y[di[ iik[Z Xo j*[ ?<< kfed Wi \ dZ d] jWj Thidj e\ j°[ b.Y[di[ mekez i[h [ j~[ FkXbY di[h[ij* Yedl[d [dY[ WdZ d[Y[ii jo, = ced] ej~[h j* d]i*
[ <ecckd Yiij edi :Yj [cfem[hi j°[ ?<< jeb iik[* h[d[m* h[lea[ WdZ ceZ \o XheWZYWij b Y[di[i9 Wii ]d \h[gk[dYo XWdZi \eh XheWZYiij d]9 Z[j[hc d[ ijUj.edix jLY~d Yib
FIWC[j[hi9_cFei[ FLdubj_[i WdZ iWidYj edi \eh I ebifj ed e\ ji h[Tkblj_edi*_d¥bkz_d] ced[jWho \en\[ jkn[i WdZ* d [njn[c[ YWi[i*b.Y[di[ h[1eYWj.eds cfei[ Wddkiib h[JkiWjeho WidZ
WEF) YW ed FheY[ii d] \[[i9 WdZ Wzefj Widz c[c[dj h[Ikij_edi WdZ Feb Y [i W\[Yj.d] j°[ emd[ni~ f* fhe]hlic Yedj[dj* [CTeoc[d] FiWYj Y[i WdZ clido ej*[h Wif[Yji e\
XheWZYWij ijiij_ed ef[hij edi,

MA i \ebbem d] ikccliho Ze[i dej YecFh[~[di_I[bo Yel [h Wb Ykhh[dj WdZ Fhefei[Z ijujkj[i* h[TKbWj_edi WdZ Feb Y [i W\[Yj d] ekh Xki_d[ii, K[\[N[AY[ i~ekbZ X[ cIZ[ je
I <ecckd Yilj edi = Yj* 2<< hkb[i* FkX.Y dej Y[i WdZ hkb.d]i WdZ ej~[h h[b[IWd] ijujkj[i* h[1kowj edi* Feb Y [i WdZ FreY[[Z.d]i \eh \khj*[h_d\ehclijed YedY[hd d] j~[ dWjkh
WdZ [nj[dj e\ h[Jkoj_ed e\ ekh Xki d[ii,

Transfer or Assignment of Licenses

MA[ <ecckd Yilj edi =Yj fier X ji j°[ Wii Jdc[dj e\ W b Y[di[ eh j°[ jiNdi\[h e\ Yedjhed e\ Wid ?<< b Y[di[[ m j~ekj fneh 2<< WFfrelib, bd Z[j[hc_d d] m [~[h je
Thiidj ikv~ WEfhe b jA[ 2<< Yedi Z[hi W dkeX[h e\ \WYjehi F[hjW d.d] je j°[ [n.ij.d] bY[di[[ WdZ j°[ fhefei[Z bY[di[[* dYbkz d] YecFWdY[ mj~ ?<<x hkb[i WdZ j°[
uYANIYj[hv e\ jA[ Frefei[Z b Y[di[[i, = FFoYWj edi \eh bY[di[ Wii Jdc[dji eh judi\[hi dlebl d] W ikXijiidj Wb YAUATL d emd[hi~ £ WA[ ikX'[Y] je W 1-1Zlio F[heZ \eh FkXbY
Yecc[dj* Zkh.d] mA YA filhj_[i cWo F[j j_ed je kYA WFFo_ YW edi,

License Renewal

MAL 2<< Thiidji XheWzZYWij b.Y[di[i \eh W j[hc e\ kF je [ 17} o[Whi, MA[ 2<< m tb h[d[m W b.Y[di[ \eh Wd WZZ_j.edwb [ ]7j'o[Wh j[hc \* W\j[h Yedi Z[MWj ed e\ j[ h[d[mib
WHEFD_YWj_ed WdZ Wdo eX [Yj_edi jA[h[je* j \.dZi jWj jA[ ijWjed ~Wi i[hI[Z j°[ FkXb.Y _dj[h[ij* Yedl [d_[dY[ WidZ d[Y[ii_jo WdZ j"Wj* m_j~ h[ifLYj je j°[ ijWj_ed i[[a.d] h[d[mib* j[n[
AT X[[d de i[heki I_eblijedi e\ j°[ <ecckd Yiij edi = Yj eh j°[ 2<<xi hkb[i WdZ Fjj[hd e\ WXki[ e\ j°"[ <ecckd YWj.edi - Yj eh 2<< hkb[i, MA[ 2<< cWo Jhdj j~[ b Y[di[
h[d[milb WFFo YWj_ed m j~ eh m jhekj YedZ j edi* dvbkz d] h[d[mitb \eh W j[hc bLii jWd [ 17j o[Whi* Woj~ek]~ h[d[miib \eh bii jWd j~[ \kth [ 17jto[Wh jEhc i hih[, P~ b[ m[ Yiiddej
Tkuhidj[[ j~[ kdvedZ.j ediib Tfidj e\ Wido \kjkh[ h[d[milh IFFFo_YWj_ed* ekh ijj_edix b Y[di[i ~ ijeh YWbbo ~WI[ X[[d h[d[m[Z \eh j*[ \ktb [ J7j!o[lh j[hc,
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Ownership Regulation

2<< hkb[i WdZ Feb Y [i Z[\ d[ j°[ _dj[h[iji e\ dZ_1 Zkibi WdZ [djj [i* ademd Wi unjjh XkjWxb[v dj[h[iji* m™ YA cfoYij[ 2<< hkb[i Jel [nd_d] emd[hi® F e\ XheWZYWij
ijij_edi, Ndz[h j°[i[ hko[i* Wjjh XKjiXo[ _dj[h[iji 1[d[fWho dYbkZ[8 &* e\ Y[hi WdZ Z h[Yjehi e\ Wb Y[di[[ WdZ e\ ji Zh[Yj WdZ dZh[Yj Fuh[dji9 &0* T[d[Mb Rihjd[hi WdZ b c j[Z
b WX b jo YecFido cWdW] [hid &1° b.c j[Z Fihjd[hi WdZ b.c_j[Z bWX b jo YecTido c[cX[hi* kdi[ii FheF[hbo u_dikilj[Zv \nec cWd][c[dj Wyj_I j [i% &2 W 3 F[hY[dj eh ceh[ Z [Yj
eh_dz h[Yj lej.d] ijeva dj[n[ij d W Yehfehuj[ b.Y[di[[ eh Fuh[dj* [nY[Fj j"Wj* \eh W dWhhembo Z[\.d[Z YoWii e\ fii N[ dl[ijehi & j~[ Wjjh Xkj ed j*h[i~ebz i 0. F[hY[dj lej.d]9 WdZ
£3" YecX d[Z [gk_jo WdZ Z[Xj dj[h[iji d [nY[ii e\ 11 F[hY[dj e\ Wb Y[di[[xi jejib Wii[j MK \ Y[hjW d ej~[h YedZ j edi Wh[ C[j §~[ u>=1 Kkb[v’, zd [djjo j"j emdi ed[ eh
ceh[ WZ e ijij edi_d W cWiha[j WdZ Fre]hici ceh[ jid /3 F[HY[dj e\ j°[ XheWzZYWij j [ kdz[h W beYWb ciha[j d] WIh[[c[dj &uEF = v** eh i[tbi ceh[ j™id /3 F[hY[dj F[h m[[a e\
PPLWZI_i d] jc[ kdzZ[h W e dj iwb[i WIh[[C[dj &uCL =v'* ed WhIZ e ijifj ed d j°[ iWc[ cliha[j i Wbie J[d[hitbo Z[[CLZ je I Wd Wjjh XkjWxb[ dj[h[ij d j™Wj ijuj ed,

=[Xj dijwkc[dji* ded!lej.d] Yehfehj[ ijeva* c dehjo lej.d] ijeva dj[n[iji d Yenfehjedi ~W1 d] W i d]o[ cWehjo ijeYatebz[i WdZ fref[fbo dikiWj[Z b.c j[Z
Fihjd [hi~ FWdZ b_c j[Z b WX b jo YecRiido dj[h[iji T[d[Mito Wh[ dej ikX'[Yj je Wijh Xkjed kdb[ii ikv~ di[h[iji c W[ j°[ >=1 KKkb[, Me j~[ X[ij e\ ekh ademb[Z][ Wj Fn[i [dj*
ded[ e\ ekh e\ Y[hi* Zh[Yjehi eh 3 F[hY[dj eh Th[Wi[h ijeYa~ebz[hi ~ebZi Wid dj[h[ij d Widej~[h XheWZYWi] ijij.ed jWj i dYedi ij[dj m j~ j°[ ?<<xi emd[hi” F hkb[i,

MA[ Ykhh[dj 2<< emd[hi~ F hko[i h[b[1Wdj je ekh Xki d[ii Wh[ ikccWh p[Z X[bem,

r  Local Radio Ownership Rule, M"[ cWn_ckc WhbemWXb[ dkcX[h e\ hWZ_e ijWj_edi j"Wj cWo X[ Yeccedio emd[Z d W cWha[j _i XWi[Z ed j°[ dkcX[h e\ ijWj_edi d j°[
cliha[j, Bd cWha[ji m_j* 23 eh ceh[ ijWj_edi* ed[ [dj_jo cWo ~WIT Wd Wjjh_XkjWXb[ _dj[h[ij _d kF je [ 17} ijWj_edi* e\ m*. Y~ de ceh[ jWd \_I[ Wh[ _d j~[ iWc[ tWZ_e i[hl_Y[
&z F eh ?F", Bd clha[ji mj~ 1.+22 ijWj_edi* ed[ [djjo cWo ~WI Wd Wjjh XkjWXo[ _dj[h[ij _d kf je i[I[d ijWj_edi* e\ m" Y~ de ceh[ j"Wd \ekh Wh[ _d j*[ iWc[ i[hl_Y[, Bd
clhalji m_j~ /3+07 ijWj_edi* ed[ [dj_jo cWo ~WI[ Wd Wjjh_XkjWwXb[ _dj[h[ij _d kf je i_n ijwj_edi* e\ m” Y~ de ceh[ jWd \ekh Wh[ _d j*[ iWc[ i[hl_Y[, Bd cWha[ji m_j» /2 eh
\[m[h ijwj_edi* ed[ [dj_jo cWo ~WI[ Wd Wjjh XkjWxo[ _dj[h[ij _d kf je \_I[ ijwj_edi* e\ m” Y~ de ceh[ j"Wd j*h[[ Wh[ _d j~[ iWc[ i[hl_Y[* ie bed] Wi j~[ [dj_jo Ze[i dej “WI[
Wd _dj[h[ij _d ceh[ j™wd 3. F[hY[d]j e\ Wb ijWj_edi _d j*[ cWha[j, Me WFfbo jA[i[ emd[hi~_f j_[hi* j°[ ?<<h[b_[i ed G_[hi[d F[jhe LkhI[o zh[Wi* m~[h[ j*[o [n_ij* WdZ W
i_]dWb Yedjekhlel [nWf c[j~eZebe]Jo m [h[ j*[o Ze dej [n_ij,

r  NewspaperIBroadcast Cross!Ownership Rule, ?<< hkb[i Ykhh[djbo fhe” X j Wd dZ_I ZkWb eh [dj_jo \hec ~WI_d] Wd Wjjh XkjWwXo[ _djfh[ij d [j~[h W hWZ_e eh j[b[1_i_ed
ijWj_ed WdZ W ZW.bo d[mifWf[h beYWj[Z d j~[ iWc[ cWha[j* ikX'[Yj je Y[hW_d [nY[Fj_edi WdZ m_j” mW_I[hi WIW_WXb[ _d FWhj_YKbWh YWi [i,

r  RadioITelevision Cross!Ownership Rule, ?<< hkb[i Ykhh[djbo b_c j j*[ Yecced emd[hi~ f e\ j[b[l i ed ijWj edi WdZ iWc[!cWha[j WZ_e ijWj_edi, Bd J[d[hws* Wd
_dZ_1_ZkWb eh [dj_jo cWo ~ebZ Wjjh XKjWXo[ _dj[h[iji _d ed[ j[b[1_i_ed ijWj_ed WdZ kF je i[I[d iWc[+cWha[j WZ_e ijWj_edi éeh jme j[b[L_i_ed ijWj_edi WdZ kF je i_n iWC[+
clhafj hWZ_e ijWj_edi™ Z[F[dZ_d] ed j*[ dkcX[h e\ dZ[f[dZ[djbo emd[Z tWZ_e* j[b[1_i_ed WdZ ej~[h iF[Y \ [Z c[Z W ule Y[iv _d j*[ cWha[j,

MA[ <ecckd Vi edi - Yj h[gk h[i j~[ ?<< je F[h.ez Yitbo h[1 [m ji c[ZW emd[hi” F hko[i* WdZ jreil h[1_[mi ~WI[ X[[d WdZ Yedj dk[ je X[ j°[ ikX'[Yj €\ bj JVj ed
WidZ \ethem+ed h[]kblljeho TheY[[Z_d]i, Feij h[Y[djio* j°[ Ndj[Z LiWj[i <ekhj e\ = FF[Wbi \eh j°[ MAhZ <hvkj iiK[Z W Z[Y_i_ed jj h[ikej[Z d h[ dijii[c[dj e\ jAT MZ e+
J[b[1_i_ed WdZ d[mifIF[hXheliZYWij Yheii+emd[hi” F hKO[i* m~ YA AL 2<< AWZ Fh[1_ekibo [b_c dij[Z, MATA[ clio X[ \kjkh[ b.j TWi ed h[IWhZ_d] i~ i Z[Y.i ed,

Bd =[Y[cX[h 0./6* [ ?<< Yecc[dY[Z ji 0./6 gkiizh[dd Wb h[1_[m e\ ji c[ZW emd[ni”  h[JkbWj_edi, = ced] ej~[h j* d]i* j*[ 2<< _i i[[a.d] Yecc[dj ed Wb
WiF[Yji e\ jA[ beib hiiZ_e emd[hi” f hkb[xi _c[c[djijed Wz mA[A[h jA[ Ykin[dj I[hi_ed e\ jA[ hkb[ h[cW di d[Y[iiWho d j°[ FkXbY dj[h[ij, P[ YWddej Fa[Z.Yj j°[ ekjYec[ e\
L ?<<xi c[ZW emd[hi~  FeY[[Z.d]i en j°[ h D\[Yji ed ekh Xki_d[ii d j*[ \Kjki[,

BILIFLYi_I[ e\ jA[ ?<<xi c[ZW emd[hi~ F hko[i* jA[ = dj jhkij =_1i ed e\ jA[ N,L, =[fihjc[dj e\ CKij Y[ tu=HCv* WdZ j~[ N,L, 2[Z[hib MIWZ[ <ecc.ii ed ?M<v’
AT AL Wkj~eh jo je Z[GThe d[ W) W Fiihj YKo jhdiwyj_ed Fa[i [dji Wdj jokij YedY[hdi, 8d Fiihj Ykbih* mA[R[ j~[ Fhefei[Z FkhyAWi[h Wh[WiZo emdi ed[ eh cen[ MZ e ijijedi d W
filhj_Ykblih ciiha[j WdZ i[[ai je WYgk h[ WZ_e ijiij edi d j™Nj clihafj* j°[ =HC ~Wi* d iec[ YWi[i* eXjW d[Z Yedi[dj Z[Yh[[i h[gk h.d] MWZ e ijij ed Z_I[ij jK[i,

Alien Ownership Restrictions

MA[ <ecckd Ylijedi =Yj WdZ ?2<< h[]kiWj edi Fhe” Xj \eh[ Td [djj[i eh dz I Zkibi \hec dZh[Yjto &,[;* j*hek]™ W Fwh[dj Yeciido' emd d] eh lej.d] ceh[ j~id
03 F[hY[dj e\ Wb Y[di[[xi [gk_jo* kdb[ii j°[ ?<< Z[j[hc_d[i j™j Th[K[h dZ.h[¥j \eh[ 1d
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emd[hi” f i d j~[ FkXbY dj[h[ij, MA[ 2<< [d[Mbbo m bb dej clia[ ikY W Z[j[hc dij ed WXi[dj \WehXo[ [n[Ykj_I[ XWdY~ h[1_[m* WdZ ~Wi dej ~ ijeh Yiitbo jiia[d _dje WYYekdi
milhnidji WdZ ej~[h \kjkh[ _di[h[iji d Z[j[hc_d_d] \eh[ 1d emd[hi” F YecFo W[,

Me j~[ [ni[dj j™j ekh WTTh[IW[ \eh[ Td emd[hi~ F eh lej d] FLRY[djW][i mekiZ [nY[[Z 03 F[AY[dj* Wdo \eh[ Td ~etZ[h eh u]hekfv e\ ~ebz[hi* Z[\ d[Z Fkhiklidj je 2<<
h[1kblj_edi* e\ ekh Yecced ijeYa m™ei[ emd[hi~ F eh lej d] F[hY[dji][ mekoz [nY[[Z 3 F[hY[dj eh /. F[hY[dj &m j~ [ WEFYWXO[ FLRY[AW[ Z[i[hc_d[Z Fkhikiidj je ?<< hkb[i*
cKij bie eXjil d jA[ 2<<xi uif[Y \ Y WFfhelby

Hd Ckbo 03* 0./7* m[ \J[Z W I[j_j.ed \eh =[YbWhijeho Kkb d] &ul=Kv" h[gk[ij.d] ?<< Yedi[dj je [nY[[Z j*[ 03 FY[dj \eh[ 1d emd[hi~ F WdZ lej d] X[dY*Clhai j™ij
YKfh[djbo WFFho je ki* ed mA YA JA[ 2<< i h[gK[ij[Z FkXb.Y Yecc[dj, P[ YWddej Fh[Z Yj m [~ AL 2<< mbb _iik[ W hkb.d] Jndid] jA[ 1=K* j°[ Weekdj e\ \eh[ 1d [gk jo
WdZ Tej d] h]7ji Wdo ik~ W hkb_d] m_bb Webem ki je AWI[* eh Aem bed] j m bb jWa[ je eXjii d ik~ Whkb d], L[[ ugj[c 1, E[]Wb IheY[[Z d]i+ zb_[d Hmd[hi~ f K[ijh Yj edi WdZ ?<<
1[j j_ed \eh =[Ybiitlijeho Kkb d],v

Programming and Content Regulation

MA[ <ecckd Yij edi :Yj h[gk h[i XheWzYWij[hi je i[hI[ j~[ ufkXbY di[h[ijv = bY[di[[ ckij F[i[d]j fre]iicc d] jWj i h[ifedi I[ je iik[i d j~[ ijij edxi
Yecckd jo e\ b Y[di[ WdZ cW djii d h[YehZi Z[cedijtilj d] j~ i h[ifedi I[d[ii, ?[Z[hib bim Wie h[TKOW[i jA[ XheWZYWij e\ eXiV[d[* dZ[Y[dj eh Fre\Wd[ cWj[h Wb, MA[ 2<< ~Wi
Wkj~eh jo je cfei[ \d[i [nY[[Z.d] “2..*... F[h kij[WdY[ mj~ W YWF [nY[[Z.d] “1,53 c thed \eh W Yedj dk d] I ebj ed, 8d Ckd[ 0./0* j°[ N,L, LKFh[C[ <ekhj hkb[Z ed j[
WEFLUbi e\ i[1[hib 2<< _dZ[Y[dYo [d\ehY[c[dj WYj_edi* Xkj Z[Yb.d[Z je hkb[ ed j~[ Yedij jkj edib_jo e\ jA[ 2<<xi dZ[Y[dYo Feb Y [i, MA[ 2<< i i_dY[ ieb Y j[Z FkXbY Yecc[d]
ed jrei[ febY [i d W FheY[[Z.d] m™ Y~ h[cW di F[dZ d], 8d WZZ j ed* j°[ 2<< h[IKON[i j~[ YedzkYj e\ ed! h ijijed Yedj[iji* h[gk h d] d T[A[b jWj j~T cWih Wb hkb[i WdZ
ilhci e\ jA[ Yedj[ij X[ XheWZYWij F[h eZ Yibbo eh Feij[Z edb.d[ WdZ j~Wj j°[ Yedj[ij X[ YedZKYj[Z ikXijiidj Whho Wi WddekdY[Z, MA[ 2<< Wibie h[TKoNj[i* Wced] ej~[h j d]i* Febj Yilb
WZI[hj_i_d]* ifediehi” f_Z[dj \ YWj ed* WdZ j~[ Wz [hj_i[c[dj e\ Yedj[iji WdZ bejj[h [i,

Equal Employment Opportunity

MAL 2<<xi hkb[i h[gk h[ XhelZYWij[hi je [d]W][ d XheWZ [gkith [cTreoc[dj effenjkd jo h[Yhk jc[dj [Wehji* h[jW d ZWjW YedY[hd d] ikY~ [\ehji WdZ h[Fehj cKY~ e\ j~ i
20l je JA[ << WdZ je jA[ FkXbY | W F[heZ Y h[Fehji \b[Z m j* j°[ 2<< eh FWY[Z d ijWj edix FkXb Y \ b[i WdZ m[Xi j[i, ;heWZYWij[hi YekiZ X[ idYj ed[Z \eh dedYec b WdY[,

Technical Rules

Gke[heki 2<< hko[i Tel[hd j~[ j[Y~d.Yib eF[hij_d] FuhC[j[hi e\ Wiz e ijWjedi* d¥bkz d] F[hc ii Xb[ eF[ij d] \h[gk[dYo* Fem[h WdZ Wdj[ddW ~[ ]~ WdZ dj[M\[h[dY[
fhej[¥j_edi X[jmI[d ijWj_edi, <™d][i je j~[i[ hko[i YekbZ d[1Wj_I [bo W\[Y] j~[ eF[hij_ed e\ ekh ijij_edi,

Content, Licenses and Royalties

P[ ckij fllo heolj_[i je Yefoh ]7j emd[hi e\ cki_YW Yecfei_j edi &of YWho* ied]mh_j[hi WdZ FkXb_i~[hi* m~[d[1[h m[ XheWZYWij eh ijh[Wc cki_YW Yecfei j_edi,
<efoh ]7j emd[hi e\ cki YW Yecfei j edi ceij e\j[d h[bo ed dj[hc[ZWh_[i ademd Wi f[h\ehc_d] h]*ji eh]wd_pWwj_edi ul KHiv" je d[]ej Wj[ b.Y[di[i m_j~ Yefoh ]~j ki[hi \eh
JAL FkXb Y F[h\ehcWdY[ e\ jA[h YecTei j_edi* Yebb[Yj heoWbj [i kdZ[h ikY~ b Y[di[i WdZ Z_ijh Xkj[ j*[c je Yefoh ]7j emd[hi, P[ ~WI[ eXjW_d[Z fkXb Y F[h\ehcWdY[ b Y[di[i \hec*
Wdz fwo b Y[di[ \[[i je* j*[ \ekh cWeh IKHi d j*[ N,L;* m* YA Wh[ j°[ - c[hYWd LeY _[jo e\ <ecfei[hi* - kj~ehi WdZ IkXb_i~[hi duzL<z Iv'* ;heWZYWij Fki_Y* BdY, &u; FBv™
L>L < I[Mehc_d] K_J7ji Hh]Wd_pWj_ed &uL>L = <v* WdZ @beXWh Fki_Y K ]"ji EE< &u@FKv', MALhL _i de TkWhWdj[[ j™Wj WZZ_j_edWh IKHi m_tb dej [c[h][* m~ Y~ Yekbz cfuyj
Wdz diec[ Y hYkcijWdY[i dYh[Wi[* ekh heoWbjo hWj[i WdZ d[]ej Wj_ed Yeiji, MA[ =HC = dj jhkij =_1_i ed i d j~[ fheY[ii e\h[l_[m_d] j~[ Yedi[dj Z[Yh[[i Jel[hd d] -L<=z1 WdZ
;B je Z[j[hc d[ m*[j*"[h ceZ\ YWj ed eh ikdi[j e\ j*ei[ Z[Yh[[i _i mWwhhWdj[Z, FWj[h Wb ceZ \ YWj ed eh ikdi[j e\ j°[ -L<:z1WdZ ; FB Z[Yh[[i cWo dYh[Wi[ ekh d[]ejWj_ed
Wdz b Y[di_d] Yeiji,
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Me i[YK[ j°[ h1%i je ijhiWc cki Y Yedj[dj el[h j~[ Bdi[hd[j* m[ Wbie ckij eXjW d F[hehcldY[ h]~ji bY[di[i WdZ Fiio FkXbY F[MehcWdY[ heolbj [i je Yefoh ]
emd[hi e\ iekdZ h[YehZ d]i &of Ybbot F[rehc d] Whj_iji WAz h[Yehz YecHild_[i*, Ndz[h 2[Z[hb ijWjkjeho b Y[di[i* m[ Wh[ F[hc_jj[Z je iji[NC Wido biim\kiho h[[Wi[Z iekdZ
h[Yehz d]i WdZ je clia[ [FA[c[hib h[frezkYj edi e\ jA[i[ h[Yehz.d]i ed ekh YecTkj[h i[nl[hi mj~ekj I d] je i[Rilj[bo d[JejWj[ WdZ eXjWd Z h[Yj bY[di[i mj* [WYA
_dz_1Zkilb Yeoh ]7j emd[h Wi bed] Wi m[ eF[[ d YecfWdY[ m j~ jA[ hkb[i e\ j~ei[ ijwjkjeho b.Y[di[i WdZ Fio j~[ WFFo VWXL heolibjo hW[i je LekdZ>nYAWd][* jA[ en]wd_plij_ed
Z[i_TdWi[Z Xo [ <efoh 17j Keolibjo ;elihZ &u<K;v* je Yelb[Yj WdZ Z ijh Xkj[ heolitj_[i kdz[h j*[i[ ijijkjeho b Y[di[i, ?hec j.C[ je j c[* Lekdz>ny™Mid][ dej \ [i ki jj Y[hjivd
YUb[dZWh o[Whi Wh[ ikX'[Y] je hekj d[ WkZ_ji e\ ekh heolisjo Floc[dji, MA[ h[ikbji e\ ikY~ WKZ ji Yekhz h[iktj d ~ J~[h heolibjo Flloc[dji \eh j°[ ikX'[Yj o[Whi, LekdZ h[YehZ d]i
\n[Z ed eh Wj[h ?[Xkiiho /3 /750 Wh[ Fhej[Yj[Z Xo \[Z[tWh YeFoh ]7j bim, LekdZ h[YehZ d] Yefoh 1~j emd[hi AWI[ Wii[nj[Z j~Wj ijWj[ bim ~ ijeh Ywbbo Fhel Z[Z YeFoh 17
fhej[Yj ed \eh h[YehZ d]i \ n[Z X[\eh[ j"Wj ZWj[ &ufh[+50 h[Yehz d]iv", LekdZ h[Yehz d] Yefoh 17 emd[hi “WI[ ik[Z WZ_e XheWZYWij[hi WidZ Z ] jWb WkZ_e jidic ii ed i[hl Y[i
8.dYbkZ d] ki* \eh kditkj~eh p[Z FkXb.Y F[MehclidY[i WdZ h[FrezkYj edi e\ Fh[+50 h[Yehz d]i kdZ[h Mh_eki ijWj[ bimi, Bd HYjeX[h 0./6* \[Z[hWb b[]_itWj.ed mii i Jd[Z dje bim
7 WEF_[i W ijijkjeho b Y[di_d] h[]_c[ je Fh[+50 h[Yehz d]i i c bith je j™j m™ Y~ Tel [hdi Feij+50 h[Yehz d]i, - ced] ej~[h j~ d]i* j*[ d[m bWm [nj[dZi h[C[Z_[i \eh YeFoh 17
“d\r d][c[dj je emd[hi e\ Fi[+50 h[YehZ d]i m~[d h[YehZ d]i Wh[ Ki[Z m j~ekj Wkj~eh pij ed, MAT d[m biim Yh[Wi[i W FkxbY F[MehclidY[ h]7j \eh F[+50 h[Yehz d]i ijh(We[Z
edb d[ j™j clio_dYh[Wi[ ekh b Y[di_d] Yeiji, 8j Wbie Fi[[CFji ijWj[ bim _d\h d][c[dj Yo i Xej~ Fheif[Yj_I[bo Widz* d Y[hjW.d Y hvkcijWdY[i* hLjheif[Yj_I [bo,

MAL WLi Wj m~ YA m[ o heolibj_[i je YeFoh 17j emd[hi Wh[ 1 IWj[bo d[Tej Wj[Z eh i[j Fkhikidj je W h[TkbWjeho FheY[ii, Bd WZZ j ed* m[ MWI[ Xki_d[ii Whhd][c[dji
Z.h[Yjto mj~ iec[ Yefoh 17 emd[hi je h[Y[_I[ Z[b_I[h [i €\ WdZ* d iec[ Wi[i* je Z.h[¥jbo b Y[di[ j~[ h iekdZ h[Yehz d]i \eh ki[ d ekh Bj[hd[j eF[rj_edi, MATh[ _i de TKIRWC[[
) AT bY[di[i WdZ WieY Wi[Z heoWbjo [T j~Wj YKhh[djbo Wh[ WIN bWXb[ je ki m bb X[ WV bWXb[ je ki _d j~[ \kjkh[, <ed]h[ii cWo Yedi Z[h WdZ WZefj b[]_ithj_ed j™ij mekbZ h[gk h[
ki je filo heolibj [i je iekdZ h[YehZ d] Yefoh 17j emd[hi \eh XheWZYWij d] j~ei[ h[Yehz d]i ed ekh j[hh[ijh Wb WZ e ijij edi, Bd WZZ j ed* J*[ <K ; Wi iik[Z W\ dib Z[j[hc dlij ed
[ijixb i~ d] YeFoh 1%j heolibjo hij[i \eh jA[ FkXbY F[MehcWdY[ WdZ [FA[c[hib h[frezkYjed e\ iekdZ h[YehZ d]i Xo Iheki ded! dj[hYj I[ m[XYWij[hi* d¥bkz.d] HWZ e
XneWZYWij[hi ™ §_ckbvwij AL h j[th[ijhwh FreTiCc d] edb.d[* je WFfo je jA[ F[h ez Chidkiho 7 0./41=[Y[cX[h 1/* 0.0. kdz[h j[ ie!YWb[Z m[XYWij.d] ijWjkjeho b Y[di[, =
freY[[Z.d] je [ijWXb_i” [ hWj[i \eh 0.0/10.03 X[JWid _d 0-/7, BAYh[Wi[Z heobjo hWj[i YekdZ i Td\YWdjbo dYh[Wi[ ekh [nF[di[i* m* Y~ Yekbz WZI[hi[bo WA[Y] ekh Xki d[ii,
=77 eduitbo* jX[h[ Wh[ YedZ j edi WFo YWXO[ je j~[ m[XYWij d] ijWijkjeho b Y[di[, Lec[* Xkj dej Wib* h[YehZ Yecwd_[i ~WI[ WIh[[Z je mW_I[ eh frel Z[ b.c j[Z h[b [\ \hec Y[hji d
e\ jA[i[ YedZ j edi kdZ[h Y[hjil d Y hykcijiidY[i \eh i[j F[h eZi e\ c[, Lec[ e\ j*[i[ YedZ j edi clo X[ _dYedi_ij[dj m j” Ykijeclho HZ_e XheWZYWij d] FrilYj Y[i,

Proposed Changes

<ed]h[ii* j°[ 2<< WdZ ej~[h Jel[hdc[dj W][dY [i WdZ h[]kijeho XeZ [i cWo d j°[ \kjkh[ WZefj d[m biimi* h[JKbWjedi WdZ Feb Y [i j™Nj YekiZ W\[Yj* Z h[Yjto eh
_dZ_h[Yjbo* j°[ ef[hljed* Fre\ jiX b jo WdZ emd[hi~ F e\ ekh XheWZYWij ij\ij_edi WidZ Bdj[hd[j!XWi[Z WkZ_e ki Y i[hl Y[i, Bd WZZ j ed je j~[ h[1kbij edi* FreY[[Z_d]i WdZ FheY[ZKn[i
dej[Z Wxel [* iky” clijj[hi cWo dYbkzZ[* \eh [nWcTo[s fhefeilbi je cfeil if[Yjlke ki eh ej[n \[[i ed 2<< b Y[di[[i9 Y"Wd][i je j~[ Febj YWh XheWZYWij.d] hko[i* dvbkZ d] jA[
Wizefj_ed e\ fhefeili je fhel Z[ \n[[ Wh j.c[ je YWz ZWi[i9 h[ijn Yj edi ed j°[ WZI[hj_i_d] e\ Y[hjW d FhezkYji* ikyA Wi X[[h WdZ m d[¢ if[Yjhke h[ubbeYVj edi WdZ YM][i _d
J[Y~d VWb hko[i9 WdZ jA[ WZefjed e\ i Td\YWdj d[m fhe]filcc d] WdZ ef[ilj_edib h[gk h[c[dji Z[i Jd[Z je dYh[Wi[ beVib Yecckd joh[ifedi I[ fhe]icc d] Wdz [dMdY[
FkX0.Y_dj[h[ij h[Fehj d] h[gk h[c[dji,

Antitrust and Market Concentration Considerations

1[dZ_d] WdZ Fej[dj b \kjkh[ WYgk i j edi* je j°[ [ni[dj j*[o CL[j iFLY.\[Z i_p[ j*h[i%ebZi* m b X[ ikX'[Y] je WFFo.YWXo[ mWj d] F[h eZi WdZ Feii Xb[ h[1_[m kdZ[h j°[
AlhjILYejjIKeZ de = Yj §[ UALK = Yjv* Xo J°[ =HC eh jA[ 2M<* [ j*[h e\ m YA Yiid X[ h[gk h[Z je* eh Yid ej*[hm_i[ Z[Y Z[ je* [IWbK[ W jhidinyj ed je Z[j[hc_d[ mAL~Lh jU
jhidinyj ed inekbz X[ YWb[d] [Z kdZ[h [ \[Z[Hib Wdj jhkij tWimi, MRNdiWYj edi 1[d[fbbo Wh ikX'[Yj je jA[ ALK =Yj \ j°[ Wgk_i j.ed i Y[ eh \Ilh cliha[j Hibk[ e\ j~[ ijiij_edi je
X[ WYgK h[Z i 7. c.thed eh ceh[ &iky~ jh[i~ebz DW[YjI[ = F0b 1% 0./7°, =Ygk_ijedi j"Wj W[ dej h[gk h[Z je X[ h[Fenj[Z kdZ[h j"[ ALK = Yj clio ijtb X[ _dI[ij TW[Z Xo j[
=HC eh jA[ 2M< kdZ[h j~[ Wdj_jhkij bmi X[\eh[ eh Wj[h Yedikcclij_ed, =j Wdo j [ X[\eh[ eh Wj[h j°[ Yedikccii ed e\ W Fhefei[Z WYgk i j ed* j*[ =HC eh jA[ 2M< YekbZ jlia[
iKY~ Y] ed kdZ[h jA[ Wdj_jhkij bwmi Wi j Z[[ci d[Y[iilho* _dvbkz d] i[[a.d] je [d'e d j°[ WYgk_i j ed eh i[[a.d] Z Iij K[ e\ j*[ Xki_d[ii W¥gk h[Z eh Y[hjlid e\ ekh ej*[h Wii[ji,
MAL =HC ~Wi h[1_[m[Z dkc[heki Fej[dj Wb MWZ_e ijiij ed WYgk i j edi mA[h[ Wd eF[hjeh fhefei[Z je Wgk h[ WZZ jedib ijWjedi d ji [n.ij.d] clha[ji eh ckbj fo[ ijWj edi d d[m
clihafji* WdzZ ~Wi YMIBb[A][Z W dkeX[h e\ iky~ jdiiyj edi, Lec[ e\ jA[i[ YAW[d][i ML h[ikej[Z d Yedi[dj Z[Yh[[i h[gk hd] j~[ Vo[ e\ Y[hwd ijij edi* j°[ j[hc dWj ed e\
EF:i eh ej°[h h[b.[\, 8d T[d[Hb* jA[ =HC ~Wi ceh[ Ybei[bo ivhkj.d p[Z hWZ.e c[n][hi WdZ Wgk_i jedi h[ikej d] d beYb cWha[j iMh[i d [nY[ii e\ 13 F[hY[dj e\ beYih hWZ_e
WZA[hj i d] h[A[dk[i* Z[F[dZ.d] ed \ehcWj* i JdWb ijh[d]j* WdZ ej~[h \WYjehi, MALh i de Fa[Y i[ dkc[h YW hkb[* ~em[I[h* WdZ Y[hjW d jldiWYj edi h[ikbj.d] d ceh[ j™Wd
13 F[NY[dj h[I[AK[ i~Wh[i MWET dej X[[d YAWb[d] [Z* m™ b[ Y[hjW_d ej~[h jdinyj edi cWo X[ YMB[d][Z XWi[Z ed ej~[h Yh j[h W ik~ Wi WkZ_[dY[ i”~Wh[i d ed[ eh ceh[

//
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Z[ce]WF Y Theki Wi mt Wi j~[ FLAY[AWTL e\ h[A[dKL i~Wh[, P[ [ij.cUj[ j*Wj m[ “WI[ ceh[ jWd W 13# i~h[ e\ hWZ_e WZI[hj_i d] h[I[dk[i d cWido e\ ekh cWihalji,

MALRE YWid X[ de WiikivdY[ j™j \Kikh[ WYgk i j edi m_tb dej X[ j~[ ikX'[Yj e\ Wid dI[ij ]%j ed eh [d\ehY[c[dj WYj ed Xo j°[ =HC eh jA[ ?M<, L_c blibo* jA[h[ YWid X[ de
WiiknWdY[ A AL =HC AL 2M< eh jA[ 2<< m_bb dej Fhe” X j ikY” WYgk i j edi* h[gk h[ j™j [0 X[ h[ijikYjkh[Z* eh d WFFhefhWj[ YWi[i* h[gk h[ j~Wj m[ Z_I[ij ijujedi m[
Wh[WZo emd _d W Fiihj_Ykbith cWha[j eh Z I[ij iF[Y\.Y bd[i e\ Xki_d[ii, 8d WZZ j_ed* i IWj[ Fhj_[i clio kdZ[h Y[hW.d Y hykcijiidY[i Xh d] b[JWb WYj_ed je Y~Wb[d][ Wid Wygk i j ed
kdz[h j~[ Wdj jhkij bimi,

=i fiihj e\ ji h[1 [m e\ Y[hji d hWZ_e ijij ed WYgk i j edi* j*[ =HC ~Wi ijWj[Z FkXb Yoo j™j j X[b.[1[i j"Wj Yecc[dY[c[dj e\ ef[tlj.edi kdZ[h EF - i* CL = i WdZ ej*[h
i_cbih WIh[[c[dji YkijecWhbo [di[h[Z dje d Yedd[Yjed m j~ hWZ e ijij_ed iWb[ jiwdinYj edi fneh je j°[ [nf hijed e\ j*[ miij d] F[h.eZ kdzZ[h j*[ ALK = Yj YekbZ 1 ebWj[ j°[
ALK :Yj, 8d Yedd[Yj.ed m j~ Wivgk i j edi ikX [Yj je j°[ mi j.d] F[h.eZ kdZ[h j*[ ALK : Yj* m[ m i dej Yecc[dY[ eF[ij_ed e\ \ido W\[Yj[Z ijj.ed je X[ Wgk h[Z kdZ[h Wd EF = *
WCL=*eh i c tih WIh[[c[dj kdj b j~[ mWj d] F[hez ~i [nfh[Z eh X[[d j[hc_dWi[Z,

Ge WiikhiidY[i YWid X[ Fhel Z[Z j™j WYjkiio* i [Wi[d[Z eh Feii Xb[ \Kjki[ =HC eh 2M< WYj.ed d Yedd[Yj.ed m_j~ Fej[dj b juNdinYj edi mekiZ dej WAL W clj[hWo WZI [hi[
D\[Yj ed ekh WX jo je [dj[h _dje eh YedikccWj[ IWh eki jhiidiwyj_edi* eh eF [ Wdo WYgk h[Z ijWj_edi Wj Wdo j [ d jA[ \KjkhL,

Privacy and Data Protection

Ih_1WYo WdZ ZVjW Fhej[Yj ed b[]_ibj ed Wdz h[TKbWj_ed Filwo W i Jd \ Yiidj hed d ekh Xki_d[ii, P[ eXji d d\ehclijed \nec ki[hi e\ ekh j[¥~debe]o Fillj\ehci* d¥bkz d]*
m jrekj b.c_jWj ed* ekh m[Xi j[i* m[X FIJ[i*_dj[hnYj 1T \[Wjkh[i* WFo_YVij_edi* ieY Wb c[ZW FW][i* WdZ ceX b[ IFF Y ed tulbij\ehciv™ d WyYehzWdY[ m j~ j°[ i IWYo Feb Y [i
WdZ j[hci e\ ki[ Feij[Z ed jA[ WFFo YUXO[ 1bij\ehc, P Yetb[Yj F[hiedtho Z[dj \ WXb[ d\ehcij ed Z h[Yjio \nec Ibij\ehc Ki[hi d i[I[hb mioi* dYbkZ_d] m~[d W ki [h FkhyAWi[i
ekh FhezkYji en i [l Y[i* h[]_ij[ni je ki[ ek i[nl Y[i* \ bbi ekj Wb ij[d[h Fre\ b[* Feiji Yecc[dji* ki[i ekh ieY Wb d[jmehad] \[Wjkh[i* Fwhj_Y_Fj[i d Febbi WdZ Yedj[iji Wz i ]di
kF je h[YLI[ [clib d[mib[jj[hi, P[ Wbie clio eXjid d\ehclijed WiXekj ekn b_ij[d[hi \hec ej~[h b ij[d[hi WdZ j~ hz Fuhj [i, P[ ki[ Wdz i"Wh[ j~ i d\ehcijed \eh W I [jo e\
Xki d[ii fkhfei[i dvbkz d] \eh WidWboj Yi* Wjjh Xkj ed WidZ je cWAW][ WdZ [n[YKi[ Z.1jW WZI[hj i d] YW 1di d W IWh_[jo e\ mioi* dvbkz d] Z[o I[h.d] WZI[h i[cldji je
Bdj[hd[j ki[hi XWi[Z ed j~[ h TLe]MWF~ Y bevilj edi* °[ jof[ e\ Z[1 Y[ j*[o Wh[ ki d]* °Lh dj[h[iji Wi d\[M[Z \heC jA[ h m[X Xhemi_d] eh WFF kiW][ WYj_I jo, Hkji Z[ ekh WZ e
Xki_d[ii* m[ Yetb[Yj F[hiedwho Z[dj \WXb[ d\ehclij ed \nec ekh [cheo[[i* \nec ekh Xki_d[ii Fihjd[hi WidZ \hec Yedikc[hi m~e dj[hWyj mj~ ekh 2] jib FWd[bi* dYbkz d] jA[
ki e\ X[™WI_ehib WcWhoi i ie\jmWh[, Bd WZZ j ed* m[ eXjii.d Widedoceki WdZ W] Th[IWi[Z WkZ_[dY[ X["WI_eh d\ehclijed \hec j* hz!Fihjo ZWjii Fhel Z[hi m~e h[Fh[i[d] je ki j"j
[0 Wh[ YecToWdj m_j~ Wb YWXo[ biimi,

P[ W[ ikX[Yj je W dkeX[h e\ twmi WdZ h[]kiWj_edi h[tWj d] je Yedikc[h fhej[¥j.ed* d\ehclijed i[Ykhjo* ZWjW Fhej[¥jed WdZ Fn_IWYo, Flido e\ jA[i[ timi WdZ
hLTKbWj_edi Wh[ ij bb [1ebl d] WdZ Yekhz X[ _dj[hfj[Z d mioi jj YekiZ Mihc ekh Xki_d[ii eh b c j j°[ i[nl Y[i m[ Wh[ WXb[ je e\[h, d j~[ Wh[W e\ d\ehclij_ed i[Ykh jo WdZ ZWji
fej[Yj ed* j~[ bimi d i[I[Mb ijij[i d j°[ Ndj[Z Lj¥j[i WdZ ceij Yekdjh [i h[gk h[ YecRid [i je cf[c[dj if[Y\Y d\ehcljed i[Ykhjo Yedjhebi WdZ b[Jub Fhej[Yj edi je
fhej[Yj Y[hiWld jof[i e\ F[hieditbo Z[dj \ WXb[ d\ehclj ed, E_a[m_i[* ceij ijhj[i d j*[ Nd j[Z Ljlij[i WidZ ceij Yekdjh_[i AWI[ bimi _d FWY[ h[gk h d] Yecfiid_[i je dej \o kifhi \
IO i W i[Ykh_jo Xh[WY~ jWj YecFhec i[i Y[hW.d YWj[Jeh [i e\ j°[h F[hiedWhbo Z[dj \ WXb[ _d\ehcWj ed, =do \libkh[ ed ekh Filhj je YecTo m j JA[i[ bimi cWo kX [Yj ki je
i Jd \ Yuidj b WX j_[i, 2eh [niich[* j°[ <Wb \ehd W <edikc[h Ih IWYo = Yj &u<<lzv* [ijiXb_i~[i W d[m Fn_liYo \iic[meha j™ij [nfiidZi jA[ Z[\dj ed e\ F[hiedib d\ehcij ed:
[ijWXe_i~[i d[m ZWjl F1_IWYo h ]7ji \eh Yedike[hi h[i.Z.d] d j~[ Lj¥j[ e\ <wb \ehd W cfei[i if[Y b hko[i ed j°[ Yett[Yj ed e\ Yedikc[h ZUji \hec c_dehi* Yh[Wj[i d[m dej Y[
eXb JWj_edi WdZ d[m b.C ji ed jA[ W[ e\ F[hiedb d\ehciijed* WidZ Yh[Wi[i W d[m WdZ Fej[dj Wtbo i[I[h[ ij¥jkjeho ZWCW][i \Wc[meha \eh &* 1 et edi e\ jA[ <<Iz WdZ &_*
Xki_d[ii[i j™j Wb je_cTo[c[dj h[WiedwXb[ i[Ykh jo FheY[Zkh[i WdZ FWYj Y[i je Fh[N [dj ZWjll Xn[WYATi,

P[ h[Ikbwhbo h[1_[m WdZ cF[c[dj YecchY it h[WiedWXb[ efud_pij_edib WdZ j{YAd Y £ 0i Yib WdZ [b[¥jhed.Y i[Ykh jo c[Wikh[i jWj Wh[ Z[i 1d[Z je Fhej[Yj W]W dij
AL beii* c_iki[* WdZ Wj[hij_ed e\ ekh b ij[d[hix [CToeo[[ix Yo_[djix WdZ Ykijec[hix F[hieditbo Z[dj \WXb[ d\ehcij ed WdZ je Fhej[¥j ekh Fhefn [jiho Xki d[ii d\ehclij ed,
=[if j[ ek X[ij [\\ehji* de i[Ykhjo c[Wik[i W[ F[N[Yj eh cFLA[jXL[, = do \Wbkh[ eh FLRY[ 1[Z W Ikh[ Xo ki je Fhej[Yj ekh d\ehclijed eh d\ehclij ed WiXekj ekh b ij[d[hi*
[cfoeo[[i* Yb_[dji WdZ Ykijec[hi eh je Yecfio m j~ ekh Feb.Y [i eh WFf Yixo[ h[Tktijeho h[gk h[c[dji Yekbz h[iktj d ZicW][ je ekh Xki_d[ii WdZ beii e\ Yed\ Z[dY[ d ki*
ZWCW][ je ekh XhlidZi jA[ beii e\ Ki[hi e\ ekh i[hl Y[i* dvbkz d] b.ij[d[hi* Yedikc[hi* Xki_d[ii Fwhjd[hi WdZ WZA[hji[hi* Wi m[t Wi FreY[[Z.d]i WU dij ki Xo Jel[hdc[djib
Wkj~eh j_[i eh ej[hi* m YA YekbZ Mihc ekh Xki d[ii,

/0
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Available Information

Rek YWd \ dZ ceh[ _d\ehcWj_ed WXekj ki Wj ekh Bdj[hd[j m[Xi_j[ beYWj[Z Wj mmm, *"[Whjc[ZW,Yec, Hkh = ddkWb K[fehj ed ?ehc /.+D* ekh JkWhj[hbo K[Fehji ed ?ehc /.+
J* ekh <khh[dj K[fehji ed ?ehc 6+D WdZ Wdo We[dZc[dji je j~ei[ h[Fehji Wh[ WIWBWXb[ \h[[ e\ YAWh][ j~hek]” ekh Bdj[hd[j m[Xij[ Wi ieed Wi h[WiedWXbo FhWYj_YWXb[ W\j[h m[
[b[Yjhed_YWobo \ B[ ikY” cWj[h.Wb m_j~* eh \Khd_i” ikY” cWj[h Wb je* jA[ LLYkhj_[i WdZ >nYWd][ <ecc_ii_ed &uL><v*, M [ Yedj[dji e\ ekh m[Xi_j[i Wh[ dej Z[[c[Z je X[ fihj e\
J~i - ddkWb K[fehj ed ?ehc /.+D ehWdo e\ ekh ej*[h \ h.d]i mj" j°[ L><,

ITEM 1A. RISK FACTORS
Our results have been in the past, and could be in the future, adversely affected by economic uncertainty or deteriorations in economic conditions.

P[ Z[h I h[I[dk[i \hec j*[ W[ e\ WZI[hj_i_d], >nf[dZ jkh[i Xo WZI[hj_i[hi j[dZ je X[ YoYb.YW* h[\b[Yj.d] [Yedec YedZj edi WdZ XkZ][j_.d] WdZ Xko_d]
fWjj[hdi, 1[h ezi e\ W ibtem_d] [Yedeco eh h[Y[ii_ed* eh f[h eZi e\ [Yedec_ Y kdY[hjW djo* cWo X[ WYectWd_[Z Xo W Z[Yh[Wi[ _d WZI[hj_i_d], ?eh [nWcT[* j°[ JbeXWh [Yedec Y
Zemdijkhd j"Wj X[IWd d 0. .6 h[ikbj[Z d W Z[Yb.d[ _d WZI[hj_i_d] WdZ cWha[j_d] Xo ekh Ykijec[hi* m”. Y~ h[ikbj[Z .d W Z[Yb.d[ _d WZI[hj_i_d] h[I[dk[i WYheii ekh Xki_d[ii[i, M~_i
h[zkYj_ed _d WZI[hj_i_d] h[I[dk[i ~WZ Wd WZI[hi[ [\\[Yj ed ekh h[I[dk[* fhe\j cWh] di* YWi* \bem WdZ b gk Z jo, B\ [Yedec.Y kdY[h\.djo _dYh[Wi[i eh [Yedec Y YedZ j_edi
Z[j[h ehwj[ WJw_d* JheXWh [Yedec_Y YedZ j_edi cWo edY[ WJW_d WZI[hi[bo _cFWYj ekh h[1[dK[* fhe\ j cWh]_di* YWi” \bem WdZ b_gk_Z jo, ?khj*[hceh[* X[YWKi[ W i_]d_\_YWdj Fehj_ed e\
ekh h[I[dK[ _i Z[h_I[Z \hec beYWb WZI[hj_i[hi* ekh WX b_jo je J[A[MWj[ h[I[dk[i _d if[Y\Y cWha[ji _i Z_h[Yjbo W\[Yj[Z Xo beYWh WdZ h[]_edWb YedZ_j_edi* WdZ kd\WIehWXb[ h[]_edWb
[Yedec_ Y YedZ j edi Whie cWo WZI[hi[bo _cfWYj ekh h[ikbji, Bd WZZ j_ed* [1[d _d j*[ WXi[dY[ e\ W Zemdjkhd _d J[d[hWb [Yedec_Y YedZ j edi* Wd dZ_I_ZkWh Xki_d[ii i[Yjeh eh
clha[j cWo [nf[h_[dY[ W Zemdjkhd* YWki_d] j je h[ZKY[ ji WZI[hj_i_d] [nF[dZ_jkn[i* m"_Y~ Whie cWo WZI[hi[bo _cTWYj ekh h[ikbji,

We face intense competition in our business.

P[ ef[tij[ d W ~ 7o Yecf[jj I[ dzkijio* WdZ m[ cio dej X[ WXb[ je cl djWd eh dYh[Wi[ ekh YKhh[dj WkZ_[dY[ hWj d]i WdZ WZA[hj_i_d] h[1[dk[i, Hkh Xki d[ii
YecF[j[i \eh WkZ_[dY[i WdZ WZI[hj_i d] h[A[dk[i mj~ ej>[h WZ.e Xki d[ii[i* Wi m[tb Wi mj~ ej~[h c[ZW* ikvA Wi iji[lic_d] WkZ.e i[nh Y[i* iWj[boj[ hiZ_e* FeZVWiji* ej*[h
BAj[hd [j+XWi [Z i[h1_Y[i* [N i ed* b IT [dj[hjW dc[dj* d[mifWF[hi* cWWp_d[i WdZ Zh[Yj cWb* m j~ d jA[h h[iFLYiI[ cWhalji, - kz_[dY[ hj_d]i WdZ ciha[j i~Wh[i Wh[ ikX'[Y] je
YANAT[ \eh Iwh_eki h[Wiedi* dvbkz d] j~hek]” Yedieb ZVj ed e\ ekh YecF[j jehi j~hek]™ FheY[ii[i ikyA Wi c[h][hi WdZ WYgk i j edi* m™ YA Yekiz W[ jA[ [\[Yj €\ h[ZkY d] ekh
h[I[dk[i d W if[Y\Y cWha[j, Hkh YecF[j jehi cWo Z[I[bef j[Y~debe]o* i[nl Y[i eh WZI[hj i d] c[ZW j™ij W[ [gkib eh ikF[heh je jrei[ m[ Fhel Z[ eh j™Nj Wy~ [I[ Jn[Vi[h
cliha[j WYY[FWdY[ WdZ XhWdZ h[Ye]d j ed jMid m[ Wy~ [1[, 2eh [niicf[* ekh YecF[j jehi cWo Z[1[bef idiboj Y FhezkYji \eh FheJhicclj Y WZI[hj_i_d]* WdZ ZWjW WidZ h[i[Why~
jeedi* jAWj Wh ikF[heh je jrei[ jWj m[ Fhel Z[ eh jWj WY~ [N ThLWi[h cWhafj WYYLFWdY[, 8 Wbie i Feii Xb[ j™j d[m YecF[j jehi clio [CNI[ WdZ hiF Zbo WYgk h[ i Jd\ YWidj
cliha[j iNih[ _d ekh Xki d[ii eh cWa[ j ceh[ Z.\\Yktj \eh ki je dYh[Wi[ ekh i~h[ e\ WZI[hj_i_d] fwhjd[hix Xkz][ji, MA[ WZ 1 [hj_i [-W] [dYo [Yeioij[c _i Z I[hi[ WdZ ZodWc Y* m j~
WZ I [hj_i [ [dYo h[bWj edi” Fi ikXC[Y] je YANT[, M~ i YekbZ MHI[ Wd WZ[hi [ [\[Yj ed ki \Wd WZ[hj i[h Yb_[dj i~ \ji ji h[bWj_edi” F je Wid W] [dYo m j» m~ec m[ Ze dej ~WI[ Wi
Jeez W h[tWj edi~ F, =d dYR[Wi[Z b[I[b e\ YecF[j j ed \eh WZI[hj i d] Zebbihi clio b[WZ je bem[h WZI[hj i d] hWj[i Wi m[ Wji[cfj je h[jW d Ykijec[hi eh cWo YWki[ ki je bei[
Ykijec[hi je ekh Yec[j_jeni m~e e\\[h bem[h hii i jAWj m[ Wh[ kaWXb[ eh kdm bb d] je clij¥~,

Hkh WX b jo je YecF[j[ [\Yj_I[bo Z[F[dZi d Fihj ed ekh WX b jo je W~ [1[ W YecF[jj I[ Yeij ijakYjkn[, B\ m[ YWiddej Ze ie* j°[d ekh Xki_d[ii* \ dWdY Wb YedZj ed WidZ
ef[hij_d] h[ikbji mekbz X[ WZI [hi [ho WN\[Yj[Z,

Alternative media platforms and technologies may continue to increase competition with our broadcasting operations.

Hkh j[MhLijh Wb iZ_e XheWzZYWij.d] ef[hij_edi \WY[ dYh[Wi d] YecF[j j ed \hec Wbj[hdWj_I[ c[ZW filj\ehci WdZ j[Y~debe] [i* ikY” Wi XheWzZXWdZ m h[b[ii* iWj[bh j[ hiiz_e*
WkZ_e XheliZYiij d] Xo YWXb[ j[b[1_i_ed ioij[ci* FezYWiji WdZ Bdj[hd[j+XWi[Z iji[Wc_d] cki Y i[0l Y[i* Wi m[bh Wi Yedikc[h FieZKYji* ikvA Wi Fehjiixb[ 2] jWb WkZ_e FtWo[hi WdZ
ej°[h ceXb[ Z[LY[i* ichj Fed[i Wdz jWb[ji* e d] Yedieb[i* d+*ec[ [di[hill dc[dj Wdz [dMdY[Z Wkjecej I[ folj\ehci, MALI[ jIY~dete] [i WidZ Whj[hdWj I[ c[ZW
filj\ehci* _d¥bkz_d] j"ei[ Ki[Z Xo ki* YecF[j[ m_j~ ekh XheWzZWij hiZ_e ijWjedi \eh Wkz_[dY[ i”Wh[ WdZ WZI[hj_i d] h[A[dK[i, P[ Wh[ kdixa[ je F[Z.Yj j°[ [\LYj jWj kv
i[Y~debe] [i Wdz h[bWj[Z i [l Y[i WdZ FheZkYji m_bb AT ed ekh XheWZYWij d] WdZ Z ] jWb eF[hWj edi, MAL YWF jib [nfLdZ_jkn[i d[Y[iiWho je cP[cLdj j°[i[ eh ej*[h j[Y debe] [i
Yekbz X[ ikXijlidj Wb WdZ m[ Ywddej Wiikh[ oek jWj m[ m bb Yed;j dk[ je ~WIT j~[ h[iekhY[i je WYgk h[ d[m j[¥~debe] [i eh je djrezkY[ d[m i[hl Y[i je YecF[j[ mj” ej*[h d[m
i[Y~debe] [i eh i[nLY[i* eh j"Wj ekh_di[ijc[dji d d[m j[Y~debe] [i eh i[hl_Y[i m b Fhel Z[ j~[ Z[i_[Z h[jkhdi,
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Hj~[h Yecfiid [i [cfieo d] d[m j[Y~debe] [i eh i[hl Y[i Yekiz cef[ ikYY[ii\ktto cP[c[dj iky* d[m j[Y~debe] [i eh i[nl Y[i eh ej*[hm_i[ dYh[Wi[ YecF[jjed mj* ekh
Xki_d[ii[i,

Our business is dependent upon the performance of on-air talent and program hosts.

P[ [cfeo eh dZ[f[dZ[djbo YedjhiiYj m j* ciido ed+ h F[hiedih j [i WdZ ~eiji e\ iodZ YWj[Z WZ_e Fre]hlici* FeZYWiji WAZ ej~[h WkZ_e Foj\ehci* m j~ i Jd \ YWidj beolb
Wkz_[dY[i d j*[hh[iFLYi [ cWhalji, = birek]™ m[ ~WI[ [di[h[Z dje bed]+[hc WIh[[c[dji m_j~ iec[ e\ ekh a[o ed+l h jib[dj WdZ Fre]nic ~eiji je Frej[Yj ekh dj[n[iji d jei[
h[oWj_edi” Fi* m[ Yid J_I[ de WiikhWdY[ j™j Wb eh Wdo e\ jA[i[ F[hiedi mtb h[cWd mj~ ki* mtb X[ W[ je Yedjdk[ je F[Mehc jALh ZKj[i eh mtb hGWd j~[h
WkZ_[dY[i, <ecF[jj.ed \eh jA[i[ .dZ I ZKibi _i dj[di[ WdZ clido e\ jA[i[ _dZ_1.Zkubi Wh kdZ[h de b[Wh eXo ]Wj_ed je h[cW.d mj~ ki, HKh YecT[j jehi cWo Y~eei[ je [nj[dZ
e\\[hi je Wido e\ j[i[ _dz I Zkibi ed j[hici m~ YA m[ cWo X[ kdm th d] je C[[j, 2khj*[hceh[* j*[ Fefkiih jo iidZ WkZ [dY[ beoWbjo e\ ekh a[o ed# h jWb[dj WdZ Fhe]nlc ~eiji i
A 770 i[di j_IT je hWF Zbo YAWA] d] FkX.Y jWij[i, = beii e\ iky~ fefkiih jo eh WkZ_[dY[ beolibjo i X[oedZ ekh Yedjhed WdZ Yektz ~WIL W clj[h Wb WZIThi[ [\[Yj ed ekh X b jo je
WHNY] be b WelZ-eh W edh WZI [hj_i [hi WdZ ed ekh h[ 1 [dk[ WdZ-eh Wj d]i*WdZ YekiZ h[ikhj d _dYh[Wi[Z [nF[di[i,

If events occur that damage our reputation and brand, our ability to grow our user base, advertiser relationships, and partnerships may be impaired and our business may be
harmed.

P WL Z[1[efLZ W XKNdZ j~j m[ X[ (N[ ~Wi Yedjh Xki[Z je ekh ikYY[ii, P[ Wie X[o_[N[ j™Wj cW djli.d_d] Wdz [d™WdY d] ekh XHWdZ i Yhj YWb je Them d] ekh ki[h
XWi[* WZA[hj_i[h h[tWj edi” Fi WdZ Funjd[hi~ fi, MA[L A[WhKWZ e cWij[h XidZ j [i je][i*[h ekh WZ.e ijij edi* Z ] jWb Folj\ehci* ieY Wb FezyWiji WAz b I[ [N[dji d W kd \ [Z
clidd[h j~Wj hLB[Yi j~[ gkilb_jo WdZ YecF[th.d] dWjkh[ e\ ekh b ij[d[h [nfLh_[dY[i, FW djWd d] Wdz [d™dY d] ekh XfldZ Z[F[dZi ed clido \IiYjehi* dYbkZ d] \WYjehi j~Wj Wh[ dej
[dj_h[bo m_j~ d ekh Yedjhet, B\ m[ \W.b je ikYY[ii\kto Fhecej[ WidZ cli djif.d ekh XHidZ eh \ m[ ik\W[h ZWCW][ je j~[ FkXb.Y F[hV[Fj_ed e\ ekh XhWdz* ekh Xki_d[ii clio X[ Mhc[Z,

Our business is dependent on our management team and other key individuals.

Hkh Xki_d[ii _i Z[F[dZ[dj kfed j~[ F[MehclidY[ e\ ekh cWdW][c[dj jIWc WdZ ej*[h a[o dZ_I Zkibi, =bj~ek]™ m[ WI[ [dj[n[Z dje WIh[[c[dji mj* c[cX[hi e\ ekh
i[d_eh cWdW] [c[dj jIWe WAz Y[hjW d ej~[h a[o dZ_I Zkibi* m[ Ywd 1_IT de WiikhiidY[ j*¥j Wdo eh Witb e\ jA[c m bb h[cW d m j~ ki* eh j™Wj m[ m_tb dej Yedj dk[ je clia[ Y™d][i je
[ Yecfei jed e\* idZ j~[ heb[i WdZ h[ifedi Xbj [i e\ ekh cWdi][c[dj jlic, <ecf[jjed \eh j*[i[ dZ 1 Zkbi i dj[di[ WdZ clido e\ ekh a[o [CTbeo[[i Wh[ Wj+m_th
[cfieo[[i m e Wh[ kdZ[h de eXb ]Wj ed je h[cW d mj~ ki* WdZ clo Z[Y_Z[ je bWIT \eh W 1h_[jo e\ F[hiedib eh ej*[h h[Wiedi X[oedZ ekh Yedjheb, B\ c[CX[hi e\ ekh clidi][c[d]
eh a[o dz_I Zkihi Z[Y_Z[ je bIWIT ki _d j~[ \kjkh[* \ m[ Z[Y Z[ je clia[ \khj*[h YAWA][i je j°[ YecTei j ed e\t eh j°[ heb[i WdZ h[ifedi X bj [i e\ j°[i[ dZ_1 Zkibi* eh \ m[ W[
dej iKYY[ii\kb_d WjjhiYj d]* cej_IWj d] WdZ h[jW d_d] ej~[h afo [cFreo[[i* ekh XKi_d[ii Yekiz X[ WZI [hi [bo W\[Yj[Z,

Our financial performance may be adversely affected by many factors beyond our control.

<[hiW.d \WYjehi j™j YekbZ WZI[hi[ho WN\[Yj ekh \ dWdY Wb F[MehcWdY[ Xo* Wced] ej~[h j~ d]i* Z[Yh[Wi.d] el[mid h{A[dK[i* j*[ dkeX[hi e\ WZI[h id] Ykijec[hi*
WZA[hj_i d \[[i eh Fre\ j clih] di dvbkz[s

r kd\Wlehlixo[ \lkYjkWj_edi _d ef[hij_d] Yeiji* m~ ¥~ m[ clio X[ kdm_th d] eh kdWxb[ je Fiii j°hek]” je ekh Ykijec[hid

r ekh dWXbjo je ikYY[ii\Khbo WiZefj eh ekh X[ d] bHj[ d Wzefj d] j[Y debe] Yib YAWA][i WdZ _dde Iij_edi jWj e\\[h ceh[ Wjjwyj_I [ WZ1 [hj_i_d] eh b ij[d_d] Wej[hcWwj I[i
A mANj m e[ mA YA Yekiz h[ikbj d

r - Woeii e\WZI[hj_i.d] Ykijec[hi ehbem[hWZI[hj_i_d] HWj[i* m™ YA Yekiz MIL W cWj[h Wb WZI [hi[ [\[Yj ed ekh eF[hNj_d] h[ikbji WdZ \ dwdY Wb F[MehciidY[9

r AL _CRIj e\ Fej[dj Wb d[m eh dYh[Wi[Z heolbj [i eh b Y[di[ \[[i YAURT[Z \eh j[Mh[ijh Vb hWZ_e XheWzYWij.d] eh jA[ Fhel i ed e\ ekh Z ] jwb i[nl Y[i* mA YA YekbZ
clij[hWhho dYh[Wi[ ekh [nf[di[i9

r kdWlehixo[ i~ \ji _d Fefkbljed WdZ ej~[h Z[ce]F Yi* m™ YA clio YWKi[ ki je bei[ WZI[hj_i_d] Ykijec[hi Wi F[efo[ c TM[ je cWhafji mA[h[ m[ ~WI[ W icWblh
F[i[dY[ eh mA YA clio YWKi[ WZI[hj i[hi je X[ mbhd] je filo b[ii d WZI[hj i d] \[[i \ j°[ 1[d[Wb Fefkonjed i~ \ji_dje W b[ii Z[i HiXo[ W[ eh JLeJnWF~ Yiib
Z[ce]hiiFA Y \nec Wid WZI [hj_i d] FLhiFLYj 19

r Yedj.dk[Z Z iteYWj ed e\ WZI[hj_i_d] W][dYo ef[iij_edi \hec d[m j[¥"debe]_[i WdZ c[Z.W Xko_d] jn[dZi9

r - WZI[hi[ Feb j Wb [\[Yji WdZ WYji eh j*h[Wji e\ j[hheh ic eh c b jiho Yed\b Yjid Wdz

r kd\Wlehixo[ YMA][i_d biXeh YedZ j edi* m~ YA clio_cfilh ekh WX b jo je ef[hij[ eh h[gk h[ ki je iF[dZ ceh[ je h[jI.d WdZ Wjjwj afo [cfoeo[[i,
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Our substantial indebtedness may adversely affect our financial health and operating flexibility.

P YKih[djbo ~WI[ W "23.,. < bhed kdzhwmd i[d eh i[YKh[Z Wii[j+XWi[Z h[1ebl d] YA[Zj WY b jo* *2+100,1 c thed d FndY filb Weekdj e\ i[Ykh[Z Z[Xj WdZ */*240,4
clbed dfidy fih Woekdj e\ kdi [YKh[Z Z[Xj, M~ i ikXijiidj b Weekdj e\ dZ[Xj[zd[ii YekiZ “WI[_cFehjidj Yedi[gk[dY[i je ki* dYbkz d]8

r _dYh[Wi[ ekh Tkbd[hWX_b_jo je WZI[hi[ J[d[hWb [Yedec Y* dZkijho* eh YecF[jj_I[ Z[1[vefc[djiI

r h[gkh[ ki je Z[ZYWj[ W ceh[ ikXijWdj Wb fehj_ed e\ ekh YWi”* \bemi \hec ef[hWj_edi je flloc[dji ed ekh dZ[Xj[Zd[ii* j"[h[Xo h[ZkY_d] j~[ WIW.WX b_jo e\ ekh YWi~
\bemi je \kdZ meha_d] YWF jwb* _dI[ijc[dji* Wgk_i_j_edi* YWF_jWb [nF[dZ jkh[i* WdZ ej~[h J[d[hWb YehFehWj[ fkhfei[i9

b.c_j ekh WX Db jo je cWa[ h[gk h[Z fWoc[dji kdZ[h ekh [n_ij_d] YedjhYjkib Yecc_jc[dji* _dYbkZ_d] ekh [n_ij_d] bed]+j[hc dZ[Xj[Zd[ii9
h[gk h[ ki je i[bb Y[hjW.d Wii[ji9

hLijh.Yj ki \nec clWa_d] ijWj[1_Y dI[ijc[dji* dYbkZ d] WYgk_i_j_edi* eh YWki_d] ki je cWa[ ded+ijiWj[1_Y Z_I[ij_jkh[i9

b.c_j ekh \b[n_X_b_jo _d fiwdd_d] \eh* eh h[WYj_d] je* Y Wd] [i _d ekh Xki_d[ii WdZ j~[ _dZkijho _d m” Y~ m[ efF[hWj[9

FOWYL Ki Wj WYecF[jJ_I[ Z_IWZIWdjW][ YecTWh[Z je ekh YecF[j_jehi jWj ~WI[ b[ii Z[Xj9

YWKi[ ki je _dYkh ikXijWdj_ Wb \[[i \hec j_c[ je j_c[ _d Yedd[Yj_ed m_j* Z[Xj Wc[dZc[dji eh h[\.dWdY_d]i9

_dYh[Wi[ ekh [nfeikh[ je h_i_d] _dj[hLij Wj[i X[YWki[ W ikXijwdj Wb fehj_ed e\ ekh Xehhem_d]i _i Wj IWh WXb[ _dj[h[ij hWj[i9 wdz

b_c_j ekh WX b jo je Xehhem WZZ_j_edWnb \kdZi eh je Xehhem ed j[hci jWj Wh[ iWj_i\WYjeho je ki,

e T T T T T

Hkh \ dWdY d] WIh[[c[dji Whie YedjW d Yel [didji j™j cio h[ijh Yj ekh eh ekh ikXi Z Wh_[ix WX b jo je* Weed] ej~[h j~ d]i* _dYkh WZZ j edWh _dZ[Xj[zd[ii* Yh[W[ b_[di ed
Wii[ji* [dWI[ d c[N][hi* Yedieb ZWj edi* b gk ZWj edi WdZ Z_iiebkj edi* i [t Wii[ji* filo Z I Z[dZi WdZ Z ijh Xkj edi* clia[ dI[ijc[dji* beWdi* eh WZIWdY[i* fa[filo Y[hjii d "kd_eh
dZ[Xj[zd[ii* [dW1[ d Y[hjW d jhidiwyj edi mj~ W\bWi[i* We[dZ cWj[hwh WIh[[c[dji Jel[hd.d] Y[hj¥ d *kdeh dZ[Xj[zd[ii* WdZ YMA][ bd[i e\ Xki d[ii, =bj*ek]” j*[
Yel[diidji _d ekh \ diidY d] WIh[[c[dji W[ ikX'[¥j je Wheki [nY[Fj.edi* m[ YWddej Wiikn[ oek j"j j~[i[ Yel[dWidji mtb dej WZI[hi[bo W\[Yj ekh WX jo je \ diidY[ \kjkh[
ef[hlij_edi* YWF jWb d[[Zi* eh je [dIWI[ d ej*[h W¥j_Ij [i j™Wj clio X[ _d ekh X[ij dj[h[ij, 8d WZZj ed* d Y[hji.d Y hvkcijWdY[i* ekh bed]+j[hc Z[Xj cWo h[gk h[ ki je cW djid
PFLY \ [Z \ dWdY Wb hij_ei* mA YA clio h[gk h[ j™Wj m[ jiia[ WYj_ed je h[ZKY[ ekh Z[Xj eh je WYj d W ciidd[h Yedjiho je ekh Xki d[ii eX'[Yj_1[i, = Xh[WY~ e\ Wdo e\ j*[i[ Yel [dlidji
YekbZ h[ikj d W Z[\ikbj kdZ[h ekh \ dwdY d] Wh[[c[dji,

Bd WZZ jed* m[ clo X[ WXb[ je dYkh WZZjedw dZ[Xj[zd[ii d j°[ \kikh[, Me j°[ [ni[dj m[ _dYkh WZZjedwb dz[Xj[zd[ii* j°[ h.iai WiieY Wj[Z mj~ ekh b[I[W][
Z[iYh X[Z WXel [ mekiZ dYh[Wi[,

Uncertainty relating to the LIBOR calculation process and potential phasing out of LIBOR after 2021 may adversely affect the market value of our current or future debt
obligations.

MA[ Eedzed Bdj[h+XWida H\[A[Z KIj[ SuEB; HKv* WdZ Y[hjW d ej*[h_dj[h[ij ux[dY~clihaiv clio X[ ikX'[Y] je h[]kiWjeho Tk ZWdY[ Wdz-eh h[\ehc j™ij YekbZ YWki[ dj[h[ij
hij[i kdZ[h ekh Ykhh[dj eh \Kikh[ Z[Xj WIR[[<[dji je F[Mehc Z \[h[djbo jMd _d j~[ Fiij eh YWki[ ej*[h kdWdj Y Fij[Z Yedi[gk[dY[i, MA[ Ndj[Z D d]Zecxi 2 diidY Wb <edZKYj
= kj~eh jor mA YA h[TKbWj[i EB; HK* ~Wi WiddekdY[Z j™j | _dj[dZi je ijef [dYekiW] d] eh h[gk hd] XWdai je ikXC_j EB ; HK hWj[i Wj[h 0.0/* WdZ j i kdYb[Wh \ EB; HK m th Y[Wi[
je [n.ij eh \ d[m C[j"eZi e\ YWbYkbij.d] EB;HK m bb [Tebl [, 8\ E8; HK Y[Wi[i je [n.ij eh \ j°[ C[j*eZi e\ YWbvkiij d] E8; HK YAWd][ \hec jA[ h Ykih[dj \ehc* djh[ij Mj[i ed
ekh Z[Xj eXb_JWj_edi clio X[ WZ1 [hi[bo W\[Y][Z,

Future acquisitions, dispositions and other strategic transactions could pose risks.

P[ \i[gk[djbo [IWbK[ ijhWj[]Y effehjkd j_[i Xej* mj~d WdZ ekji Z[ ekh [nij.d] bd[i e\ Xki d[ii, P[ [nf[¥j \tec j.c[ je j.c[ je fkhik[ WYgk i j edi e\ Y[hji d
Xki_d[ii[i Wi m[b Wi ijij[] Y Z_ifei j.edi, MA[i[ Wgk i j edi eh Z_ifei j edi Yekiz X[ clj[h W, =Ygk i j edi ehZ ifei j edi dlebl[ dkc[heki h iai* dYbkz d]s

r ekhWYgk i j edi cio Fhel [ kdFne\ jWXb[ Wdz \W b je T[AAN[ Welj Y FWj[Z YWi~ \bemis
r je ikYY[ii\kbbo cWdW][ ekh Xki_d[ii* m[ cWo d[[Z jes
r h[Yhkj WZZ j.edWb i[d_eh cWdW][c[dj Wi m[ Ywddej X[ Wiikh[Z j"Wj i[d_eh cWdW][c[dj e\ WYgk h[Z Xki d[ii[i m b Yedj dk[ je meha \eh ki WdZ m[ Yddej X[
YhiWd jWj ekh h[Yhk j_d] [\\ehji m bb ikYY[[Z* WdZ
r [nfWdz YehfehWj[ _o\aWijhkYjkn[ je \WY b jWj[ j°[ _dj[]hWj_ed e\ ekh ef[hilj_edi m j~ jrei[ e\ Wgk h[Z XKi_d[ii[i* X[YWki [ \Wbkh[ je Ze ie clio YWKI[ Ki je bei[
JALXIAji e\ Vido [nfildi_ed j™Wj m[ Z[Y Z[ je kdZ[hjWa[ Xo b[WZ d] je Z ihkfj edi d ekh ed]e d] Xki_d[ii[i ehXo Z ijitYj.d] ekh clidw] [c[djo
r m[ clio [dj[h_dje cliha[ji WidZ T[e]nWF~ Y Wh[Hi m~[h[ m[ ~WI[ b.c_j[Z eh de [nf[h_[dY[s
r  m[ clio [dYekdj[h Z\ Yktj_[i dj*[ di[]hj ed e\ d[m ciidW][c[dj j[Wci* ef [ edi WidZ ioij[ci)
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r ekh cldi][c[djxi Wjj[dj ed clio X[ Z_I[hj[Z \rec ej~[h Xki d[ii YedY[hdi9

r ekhZifeijedi clo d[JWj_I[bo_cfINj h[I[dk[i \nec ekh diij_ediit* h[] edb WdZ ej*[h iWb[i d[jmehaid Widz

r ek Zifeijedi clo clia[ j Z\\Ykij je J[d[Mj[ YWi* \temi \hec ef[ilj edi ik\ Y [dj je c[[j ekh Wdj Y Fj[Z Wi~ h[gk h[c[dji* dvokz.d] Z[Xj i[h Y[
h[gk h[c[dji,

=Ygk i j_edi WdZ Z_ifei_j_edi e\ c[ZWWdZ [dj[hjW dc[dj Xki_d[ii[i cWo h[gk h[ Wdj_jhkij h[1_[m Xo N,L, \[Z[hWb Wdj_jhkij W] [dY_[i WdZ cWo h[gk_h[ h[1_[m Xo \eh[ ]d
Wdj_jhkij WI[dY_[i kdZ[h j~[ Wdj_jhkij tWmi e\ \eh[ ]d “kh.iZ_Yjedi, P[ YWd J_I[ de WiikhWdY[i j™Wj j~[ =[fWhjc[dj e\ Ckij Y[ &u=HCv'* jA[ N,L, ?[Z[WWb MWZ[ <ecc._ii_ed
gu?M<v" eh \eh[ Jd Wdj_jhkij WJ[dY_[i m_Dh dej i[[a je XWh ki \hec WYgk_h.d] eh Z_ifei_d] e\ c[ZWWdZ [dj[hjW dc[dj Xki_d[ii[i eh _cfei[ ijh_d][dj kdZ[hjWa_d]i ed ekh XKki_d[ii
Wi WYedZ j ed je j°[ YecTb[j_ed e\ Wd WYgk_i_j ed _d Wdo cWha[j m~[h[ m[ Woh[WZo ~WI[ Wi_]d_\ YWdj fei_j_ed,

2k~ [h* HWZ_e WYgk i jedi Wh[ iKX[Yj je ?<< WFfhelw, LKY~ jidiWyjedi ckij Yecfio mj~ jA[ <ecckdViWjedi zYj WdZ ?<< h[kbljeho h[gk h[c[dji WdZ
feb Y [i, MA[ 2<<xi C[Z.W emd[hi” f hkb[i N[l d ikX'[Y] je ed]e d] W][dYo WdZ Yekhj FreY[[Z.d]i, 2kjkh[ Y] [i YekiZ h[ijh Yj ekh WX b jo je Z ifei[ e\ eh Wgk h[ d[m hWZ e
Wii[ji eh Xki_d[ii[i, L[[ u;ki d[ii+K[TkoWj_ed e\ ekh ;ki d[ii,v

Extensive current government regulation, and future regulation, may limit our radio broadcasting and other operations or adversely affect our business and financial
results.

MA[ Zec[ij.Y WZ.e dZkijho i ~[W1bo h[]KIWJ[Z Xo \[Z[hWb blimi WdZ h[JkbWj edi e\ i[I[hb WI[dY [i* d¥bkz.d] jA[ ?<<, ?eh [MWCR[* jA[ ?<< YekiZ cfilvj ekh
fhe\ jUX b jo Xo_cFei d] ih][ \ d[i ed ki \*_d h[ifedi[ je F[dZ.d] eh \Kjkh[ YecTul dji* j \ dZi j"Wj m[ XheWZYWij dZ[Y[dj fre]icc_d] eh Ietij[Z ejA[h 2<< h[TKblj_edi, MA[
2<<xi [d\ehY[C[dj Freh j_[i Wh[ ikX'[¥j je YANA][* WdZ m[ YWiddej Fa[Z.Yj mALIAh JA[ 2<< clio \eYki ed ej~[h Wh[Wi e\ bp[]Wb YecToWdY[ d jA[ \Kjkh[, P[ ML h[Y[ 1[Z* WdZ
clio h[YL_I[ _d j~[ \Kikh[* b[jj [hi e\ _dgk ho WidZ ej~[h dej \ Yij edi \hec jA[ 2<< YedY[hd_d] YecFoWdY[ m j* j*[ <ecckd YWj.edi = Yj WdZ ?<< hko[i* WdZ m[ YWddej Fa[Z Yj j°[
ekjvec[ e\ lido ekjijidz d] eh \Kjkh[ b[jj[hi €\ dgk ho WdZ dej \ Yij_edi \hec j~[ ?<< eh j°[ dWjkn[ eh [nj[dj e\ \kjkh[ ?<< [d\ehY[c[dj WYj edi,

=77 j ediitbo* m[ Yuiddej X[ ikn[ jWj j°[ ?<< m b WFFhel [ h[d[mib e\ jA[ b Y[di[i m[ ckij ~WI[ d ehZ[h je ef[hij[ ekh ijij edi, Geh YWd m[ X[ Wiikh[Z j"Wj ekh b Y[di[i
m b X[ h[d[M[Z m_j~ekj YedZ j edi WdZ \eh W \kib j[hc, ; [1.dd.d] d Ckd[ 0./7 WdZ Yedj dk d] j*hek]” = b 0.00* m[ &libed] m j~ Wb ej*[h 2<< hiZ_e XheWZYWij b Y[di[[i* Wh[
ikxc jj d] WFf .Y edi je h[d[m j°[ ?<< b.Y[di[i \eh [WY~ e\ ekh XheWZY\ij WZ_e ijWj edi ed Wd [1[ho jme+cedj” hebh d] iYA[ZKD[ Xo ijWj[, MA[ ded+h[d[mil* eh YedZ j ed[Z
hLd[mii* e\ W ikXijlidj Wb dkeX[h e\ jA[i[ 2<< bY[di[i YekbZ W[ W clj[hWbo WZI[hi[ CFWYj ed ekh ef[hlj edi, 2khj*[hceh[* Feii Xb[ YAWA][i d dj[[h[dY[ Fhej[Y] edi*
if[Yjhke WbbeYWj_edi WdZ ej~[h j[Y~d YWb hko[i cWo d[JWj_I [bo W\[Y] jA[ ef[hij_ed e\ ekh ijij_edi, Bd WZzZ j ed* <edJh[ii* j*[ ?<< WdZ ej*[h h[1kbijeho W][dY_[i ~WI[ Yedi Z[h[Z*
WdZ clio _d jA[ \kikh[ Yedi Z[h WdZ WZefj* d[m bimi* h[JkbWj_edi WdZ Feb Y [i jj Yekbz* Zh[Yjbo eh dZ h[Yjo* WI[ Wd WZA[hi[ [\\[Yj ed ekh Xki_d[ii ef[hlijedi WdZ \ dwdY Wb
f[MehclidY[,

Legislation and certain ongoing litigation may require us to pay additional royalties, including to additional parties such as record labels or recording artists.

P[ Ykhh[djbo Filo heoltj [i je ied] YecFei[hi Wdz FkXb ir[hi* dYbkZ d] j~hek]” 3 FB zL<: I* L>L < WdZ @FK, P[ Wie flio heolj [i je h[YehZ Yecfiid [i WdZ j~[h
hLFALi[cjWj_I[* LekdZ>ny™d][* \eh Z ] jib cki Y jildic ii_edi, <kh[djto* <ed]h[ii Ze[i dej h[gk h[ jWj XheWZYWij[hi Filo heollbj [i WiieY Wj[Z m j j°[ FkXb.Y FLn\ehcldY[ e\
iekdZ h[Yehz_d]i \eh el [~ [4Il h jdic i edi, ?hec j C[ je j c[* "em[1[* <ed]h[ii Yedi Z[hi b[]_ibij ed j"j YekbZ YAWA] [ j i,

Fehfel[h* j i feii Xb[ j™j ekh bY[di[ \[[i WdZ d[]ejWj.d] Yeiji WiieY Wj[Z mj~ eXji d.d] h]7ji je ki[ cki b Yecfei jedi WdZ iekdZ h[vehz.d]i d ekh
fhehlice d] Yekhz cWj[h Wbo dYh[Wi[ Wi W h[ikaj e\ fh_IWj[ d[]ej Wj edi* ed[ eh ceh[ h[Jkbljeho Mj[+i[jj.d] FheY[ii[i* eh WZC_d_ijhj_I[ WdZ Yekhj Z[Y i edi, 2eh [miicf[ m[
Wh[_dlebl[Z d F[dZ d] bj W ed WdZ-eh d[Jej Vjedi mj® =L<zI* ;FB8 WdZ L>L=< h[blj[Z je heolbjo Fioc[dji \eh jA[ FkxbY F[MehclidY[ e\ cki Yib YecTei j edi* j°[
ekjYec[ e\ m~ YA YekiZ Yilki[ ki je em[ _dYh[Wi[Z heolibjo fiioc[dji WdZ WZ1[hi[bo _c Y] ekh Xki d[ii,

P W[ Wbie dlebl[Z_d W FheY[[Z.d] X[\eh[ j°[ <K ; je Z[j[hc._d[ ijWijkjeho hij[i WdZ j[hci \eh JA[ FkXbY FLiehcHdY[ WdZ [FA[c[hb h[freZkYj ed e\ iekdZ h[YehZ d]i
Xo IWh eki ded+ dj[WYj_IT m[XYWij[hi* dYbkz d] A[Whj* \eh j°[ F[h.eZ \hec Ciidkiiho /* 0.0/ je =[Y[cX[h 1/* 0.03, =bie* d HYjeX[h 0./6* b[]_iblj.ed mii i Jd[Z dje bim jj
YRLWj[i W FkXb. Y FLA\ehcWdY[ h 17 kdz[h \[Z[Hb biim \eh Fa[+2[Xhkitho /3* /750 h[YehZ d]i iji[c[Z edb d[, M i biim cWo _dYh[Wi[ ekh b Y[di d] Yeiji,

BAYh[Wi [Z heolibjo N[ YekbZ i Td\ Yidjto dYh[Wi[ ekh [nf[di[i* m™ Y~ YekbZ WZI[hi[bo WA\[Yj ekh Xki_d[ii WdZ h[ikbji e\ ef[hWj edi, OWh eki ej*[h h[Tkbljeho cWjj[hi
h[bj_d] je ekh Xki d[ii Wh[ dem* eh clio X[Yec[* j*[ ikX [Yj e\ Yeknj bj JWj ed*Wdz m[ Ywddej Fa[Z Yj j*[ ekjYec[ e\ Wdo ik~ bj Jwj ed eh ji cFivj ed ekh Xki d[ii,
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Regulations and consumer concerns regarding data privacy and data protection, or any failure to comply with these regulations, could hinder our operations.

P[ kibp[ flhiedib* Z[ce]WF Y WdZ ej°[h d\ehclijed \nec WdZ WXekj ekh b_ij[d[hi* Yedikc[hi* Xki d[ii Fuhjd[hi WdZ WZA[hji[hi Wi j~[o dj[Yj mj~ ki, 2eh
[ To[8 &/* ekh XhelZYWij NWZ_e ijij ed mXi j[i WdZ ekh A[WhjKIZ_e Z ] jWb Fillj\ehc Yetb[Yj F[hiedib d\ehclij.ed Wi ki[hi h[]_ij[h \eh ekh i [n Y[i* \ bb ekj j~[ hb_ij[d[h Fhe\ bi*
feij Yecc[dji* ki[ ekh ieY Wb d[jmeha d] \[Wjkh[i* Fihj.Y FWj[ d Febbi WdZ Yedj[iji WdZ i Td+kF je h[Y[ I[ [c b d[mib[jj[hi% &0 m[ ki[ jhWYa d] j[Y~debe] [i* ikY~ Wi uYeea [i'v
je CWAW[ WdZ jnva ekh b ij[d[hix _dj[hYj.edi mj~ ki ie j™j m[ YWd Z[b I[h h[b[1Widj ki Y Yedj[dj WdZ WZN[hj_i d]9 &1° m[ Yebb[Yj YA[Z.j YWhZ eh Z[X ] YWhZ d\ehcWj ed \lec
Yedike[hi* Xki d[ii Fuhjd[hi WdZ WZI[hj_i[hi me ki[ ek i[hl Y[i9 WdZ &2 m[ Yeto[Yj Fn[Y_i[ beWj ed ZWjW WiXekj Y[hjli d e\ ekh Ibwj\ehc ki[hi \eh WdWboj Yi* Wjjh Xkj ed WdZ
WZA [hj_i_d] Fnfeili,

P[ W[ ikX'[Yj je dkcheki \[Z[Nb* ijWj[ WdZ \eh[ Td biimi WdZ h[]kbWj edi h[oij d] je Yedikc[h fhej[Yj.ed* d\ehcWj ed i[Ykh jo* ZWjii Fhej[Yj ed WdZ Fn_IYo* Wiced]
ej~[h j~ d]i, Fiido e\ jA[i[ bWmi Wh[ ij_bb [1ebl d]* d[m timi cWo X[ [dWYj[Z WdZ Wido e\ jA[i[ timi YekbZ X[ We[dZ[Z eh dj[hA[i[Z Xo j°[ Yeknji eh h[1kbWjehi d mioi jj YekiZ
Nihc ekh Xki_d[ii, 2eh [nlicfi[* ekh ed]e_d] [\ehji je YecTio m j~ jA[ >khef[Wid Nd_ed &u>N,v* @[d[Mb =Wjif Ihej[¥j.ed K[Tkbhj ed u@=1IKv** [\[Y_I[ Wi e\ Flio 0./6* eh
AL d[m <V \ehd W <edikc[h 1h_1Wo = Yj du<<l =v* P\[Yj_I[ Wi e\ CWdkWho 0.0. [djifb ikXijWdj W [nF[di[i* WdZ _i Z_I[hj_d] h[iekhY[i \hec ej*[h d_jWj I[i WdZ Fhe'[Yji* Widz
YekbZ b.c j j~[ i[h Y[i m[ Wh[ WXb[ je e\[h, MA[ <<1z fhel Z[i \eh W i IW[ h ]7j e\ Wyj ed \eh kdiikjeh p[Z WYY[ii* j*[\j eh Z ivbeikn[ e\ F[hiedib d\ehclijed d Y[hjlld
i jKlij_edi m j~ Feii Xo[ ZWCW] [ WmiihZi e\ "/ . je "53. F[h Yedikc[h F[h_dY Z[dj* eh WYjkib ZWCW] [i* m~ YA[R[h i Jh[Wj[i* WdZ Wie F[hc ji YoWii WYj ed bimik ji, MA[ <Ub \ehd W
Zjjend[o @[d[Mb Clio Wbie cFeil F[dWj [i e\ kF je "5%3.. \eh [V~ dj[dj edib | etij ed e\ jA[ <<I =, Bd WZZ j ed* YMWd][i d Yedikc[h h]7ji* [nFLYjWj edi WdZ Z[cWdZi
h[1WhZ_d] Fo_LWivo Wdz ZWjW Fhej[Yj.ed Yekhz h[ijhYj ekh WX1jo je Yetb[Yj* ki[* Z_ivhei[ WdZ Z[hI[ [Yedec Y Nibk[ \iec Z[ce]tiF* Y WdZ ej*[h d\ehclijed h[Mj[Z je ekh
b ij[d[hi* Yedikc[hi* Xki_d[ii Fihjd[hi WdZ WZI[hj_i[hi* eh je judi\[h [cToeo[[ ZWjl mj~ d j°[ Yehfehj[ Jhekf, G[m Yedikc[h h]Aji* dvikz_d] j°[ h1% \eh Yedike[hi je
FALN[dj j~[ W[ e\ j~[h ZWjW eh AL jA[ h ZWjWl Z[B[j[Z YekbZ bLUZ je W Z[o[j ed e\ ekh Yedikc[h ZWjWXWi[, Lky~ d[m Yedikc[h h]7ji WdZ h[ijh.Yj edi ed ekh ki[ e\ Yedikc[h
2Wjl YekiZ b ¢ j ekh WX b jo je Fhel Z[ Ykijec p[Z cki Y Yedj[dj je ekh b ij[d[hi* dj[WYj Z h[Yjbo m_j~ ekh b ij[d[hi WdZ Yedikc[hi WidZ e\[h juin] [GEZ WZA [hj_i_d] efFehjkd j [i je
ekh Xki_d[ii fuhjd[hi Wdz WZI[nj_i[hi, = bj*ek]~ m[ NII[ _cP[c[dj[Z WidZ W[ cf[c[djd] febY [i WdZ FheY[Zkh[i Z[i Jd[Z je YecTio mj» jA[i[ tmi WidZ h[Tkblj_edi* Wdo
\W B[ eh F[hY[_I[Z \Wbkh[ Xo Ki je YecTo m j~ ekh Feb Y [i eh Wy YWxb[ h[kiWjeho h[gk h[c[dji h[W[Z je Yedikc[h hej[Yj.ed* d\ehciied i[Ykhjo* ZWji Fhej[Yj ed WdZ
i_1WYo YekbZ h[ikej d W beii e\ Yed\ Z[dY[ d ki* ZWCW][ je ekh XtldZi* j~[ beii e\ b ij[d[hi* Yedikc[hi* Xki d[ii Fuhjd[hi WdZ WZ1 [hj_i[hi* Wi m[bb Wi FreY[[Z.d]i W]W dij ki Xo
el [hdc[djiib Wkjreh j_[i eh ej*[hi* m™ Y~ Yekbz ~ dZ[h ekh eF [ edi WdZ WZ1 [hi[bo WA\[Yj ekh Xki d[ii,

If our security measures are breached, we could lose valuable information, suffer disruptions to our business, and incur expenses and liabilities including damages to our
relationships with listeners, consumers, business partners, employees and advertisers.

P[ clio X[ kdWxo[ je Wdj.Y Fj[ eh Fh[1[dj kdWkj~eh p[Z WYY[ii, Hkh m[Xi j[i WdZ Z] jWb Foj\ehci Wh[ Tkbd[HXo[ je ie\jmih[ Xk]i* YecFkj[h Lhki[i* _dj[hd[j mehci*
Xh[Wa+ di* £~ i~ d] Wjjiai* Wii[cfii je el [hbeWZ i[hI[hi m j~ Z[d Whe\+i[hl Y[* eh ej[h WjjiYai WdZ i c bih Z ihkfj edi \lec kdiikj~eh p[Z ki[ e\ ekh WdZ j~ hz+Filhjo Yeckj[h
ioij[Ci* Wdo e\ mA YA YektZ b[WZ je ioij[c _dj[ikfj edi* Z[boi* eh irkjZemdi* Yiki_d] beii e\ Y j Yib ZWjll eh j°[ kdiikj~eh p[Z WYY[ii je F[hiedub ZWjW, = i[Ykh jo Xh[WY~ YekbZ
eYYkh ZK[ je jA[ WYj_edi e\ ekji Z[ Filhj_[i* [CTeo[[ [thel* CUNWIWAY[ eh W YecX dWj ed e\ jA[i[ eh ej*[h U] edi, MAek]™ j i Z\\ Ykbj je Z[j[hc_d[ mMij* \ Wido* Aihc clo
Z.h[Yjbo h[ikej \hec Wido iF[Y \ Y dj[hhkj_ed eh Wjjwya* lido W bkh[ je W djii d F[MehcidY [* h[b WX b jo* i[YKh jo* WdZ WIW bWX b jo e\ ekh i [h1 Y[i WidZ jY~d YWb _d\awijhkYjkh[ je j°[
ilj_i\Yj ed e\ ekh b_ij[d[hi CWo ~hc ekh h[Fkjlij_ed WdZ ekh WX b jo je h[jW d [n_ij.d] b_ij[d[hi WdZ Wjjiwyj d[m b_ij[d[ni, P[ Yiiddej Wiikh[ oek j™Wj j°[ ioij[ci WdZ FheY[ii[i jWj
m[ W[ Z[i 1d[Z je Fhej[Yj ekh ZWjli WdZ ekh b_ij[d[hix ZWjW* je Fa[I[dj ZWjW beii WdZ je Fh[N[dj eh Z[[Y] i[YKhjo Xh[WYALi m.bb Frel Z[ WXiebkj[ i[Ykhjo* WdZ m[ clio dYkh
i Jd\ Yiidj Yeiji d Fhej[Yj d] WJW.dij eh h[C[ZWj.d] YoX[hijjivai, B\ Wd WYjkib eh F[Y[ I[Z Xh[WY~ e\ ekh i[Ykhjo eYYkhi* m[ cio \WY[ h[Tkbkjeho eh Y I b bWX b jot beil
Yect[jj_I[bo i[dij I Xki_d[ii d\ehclj ed eh ik\[h Z_inkfj_edi je ekh Xki_d[ii ef[hj_edi* d\ehclij.ed FheY[ii[i WdZ dj[hdWh Yedjhebi, 8d WZZ j ed* jA[ Fkxb.Y F[hY[fj_ed e\ jA[
D\[Yj_I[d[ii e\ ekh i[Ykhjo c[Wikh[i eh i[hl Y[i YekiZ X[ Mhc[Zz* m[ YekiZ bei[ b_ij[d[hi* Yedike [hi* Xki d[ii Fuhjd[hi WdZ WZ1[hj i[hi, Bd j°[ [1[dj e\ W i[Ykhjo Xn[Wy* m[
YekbZ ik\[h \ dWdY Wb [nfeikh[ d Yedd[Yjed mj~ F[dWbj [i* hfc[ZWjed [\ehji* dI[ij W edi Wdz b[]Wb FheY[[Z.d]i WdZ YAWAT[i d ekh i[Ykhjo WdZ ioij[c Fhej[Yjed
cWikn[i, 8d j°[ [¥[dj Wid >N h[Tkbkjeh m[h[ je Z[[hc_d[ m[ ~WZ dej WZ[gkWj[to YecTh [Z mj* @=1K ijWdZWhZi* m[ clo & dYkh h[TKbljeho \ didY Wb F[clibj_[i eh & * X[
h[gk h[Z je dej \o >kheF[lid =WjWl Thej[Y¥j ed = kj*eh j [i* m j~ d ijh.Yj j [ F[heZi* Wxekj Wdo F[hiedWb ZWjW Xh[WYALi* kab[ii j~[ F[hiedlh ZWjl XhDWYA i kdb_afbo je h[ikej d Wh ia
je JAT h 17ji Widz \h[[Zeci e\ jA[ W\[Y[Z dZ_1 zkibi, P[ ciio hie X[ h[gk h[Z je dej \o j~[ WN\[Yj[Z dZ_1 Zkibi e\ j~[ F[hiedWb ZWjil Xh[WY~ mA[[ jALRE i W~ 17~ hiia je AL h
h 17ji Wdz \h[[Zeci, B\ m[ ik\\[h W F[hiedWb ZWj Xh[WY~* m[ Yekbz X[ \ d[Z kT je >NK 0. C bh ed eh 2# e\ mehzm Z[ Wddkilb jkhde I [h e\ jA[ Fh[Y[Z.d] \_dWidY Wb o[Wh* m~ YA [h
i TN, = do ZWjW XhDWYA Xo i[hB Y[ Fhel Z[hi jAG Wh[ WYj.d] Wi ZWjW FheY[iiehi &, [* FheY[ii d] F[hiedWb ZWjW ed ekh X[\’ YekbZ Wbie c[Wd j™j m[ Wh[ ikX'[Y] je jA[i[ \ d[i
WdZ I je YecTto m j~ jA[ dej \ Yiij_ed eXb 1Wj edi i[j ekj WiXel [,
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Environmental, health, safety and land use laws and regulations may limit or restrict some of our operations.

Zi j°[ emd[h eh ef[hWjeh e\ IWh_eki h[Wh Fhef[hj_[i WdZ \WY b j_[i* m[ ckij YecTfbo m_j~ IWh_eki \eh[ Jd* \[Z[hWb* ijWj[ WdZ beYWb [dl_hedc[djwb* ~[Wbj~* iW\[jo WdZ bWdZ
Ki[ tWmi WdZ h[TkoWj_edi, P[ WdZ ekh fhef[hj_[i Wh[ ikX'[Yj je ikY™ bWmi WdZ h[]kbWj_edi h[oWj_d] je j~[ ki[* ijetW][* Z_ifeiW* [c_ii_ed WdZ h[b[Wi[ e\ ~WpWhZeki WdZ ded+
MipWhzeki ikXijWdY[i WdZ [cfbeo[[ ~[Woj™ WdZ iW\[jo Wi m[bb Wi ped_d] h[ijh_Yj_edi, A_ijeh YWobo* m[ ~WI[ dej _dYkhh[Z i_Jd\.YWdj [nF[dZ jkh[i je Yectho m_j~ j~[i[ bWmi,
Aem[I[h* WZZ_j_edWh bWmi m~_ Y~ cWo X[ fWii[Z _d j~[ \Kjkh[* eh W\ dZ_d] e\ W I_ebWj_ed e\ eh b WX b_jo kdZ[h [n_ij_d] tWmi* YekbZ h[gk h[ ki je cWa[ i_]d \.YWdj [nf[dZ_jkh[i WdZ
ej*"[hm_i[ b_cj eh h[ijh Y] iec[ e\ ekh ef[hWj_edi,

Risks Related to our Recent Emergence from the Chapter 11 Cases
The ongoing effects of the Chapter 11 Cases following our emergence could adversely affect our business and relationships.

P[ ~WI[ edbo h[Y[djto [c[N][Z \hec XiidahkfjYo, Hkh WX jo je YMAT[ jA[ FkXb.Y F[hY[Fj_ed h[ohj d] je ekh h[Y[djbo Yedikcclj[Z <MIfi[h /7 <Wi[i clio ~WIT Wd
_CfilYj ed ekh WX_b_jo je Yedj dK[ je Wjjhiivj ekh WkzZ_[dY[* m™ YA i Yhj Yib je ekh WX b jo je WYA [N bed]+[hc Fhe\ jiiX b jor WdZ W d[JWj_I[ FkXbY F[HY[Fjed e\ ekh Xki_d[ii ZK[ je
ekh h[Y[djbo YedikcCWj[Z XiidahkfjYo FheY[[Z d]i clio MWIT W clij[hWho WZI[hi[ D\[Yj ed ekh h[ikbji e\ eF[hj edi WdZ \ dWdY Wib YedZ j ed* fiihj Ykbihbo X[YWki[ ek WX_bjo je
WY~ [I bed]+[hc Fhe\ jX b jo Z[F[dZi ed ekh WX b jo je h[WYA ekh WkZ [dY[,

Our actual financial results following our emergence from the Chapter 11 Cases are not comparable to our historical financial information.

?ebbem_d] jA[ L[FWhWj_ed WdZ K[eh]wd_pWj_ed* m[ X[1Wd je eF[hWj[ kdZ[h W d[m YWF jWb ijhkYjkh[, =i Wh[ikbj e\ j*[ L[FWhWj_ed WdZ K[eh]Wd_pWj_ed* m[ de bed][h dYbkZ[
<<HA _d ekh Yedieb ZWj[Z \_ dWdY Wb ijWj[c[dji \ebbem_d] j~[ >\[Yj_I[ =Wj[, 8d WZZ_j_ed* m[ WZefj[Z \n[i~+ijwhj WYYekdj_d] Wdz* Wi W h[ikbj* Wj j~[ >\\[Yj_I[ =Wj[* ekh Wii[ji Wdz
b WX b j_[1 m[h[ h[Yehz[Z Wj \Wh IWok[* m~ Y~ h[ikbj[Z _d IWbk[i j™Wj Wh[ Z\\[h[dj j~Wd j~[ IWbk[i h[Yehz[Z _d ekh ™ ijeh YWh \_dwdY Wb ijWj[c[dji, = YYehZ_d]bo* ekh \_dWwdY Wb
YedZ j_ed WdZ h[ikbji e\ ef[hWj_edi \nec WdZ Wj[h j[ >\[Yj_I[ =Wj[ Wh[ dej YecFWhWXb[ je j~[ \ .dWdY Wb YedZ j ed eh h[ikbji e\ ef[hWj_edi h[\0[Yj[Z _d ekh ~_ijeh_YWb \_dWdY Wb
ijWj[c[dji, =i Wh[ikej e\ Wob j~[i[ \WYjehi* ekh ~_ijeh YWh \_dwdY Wb _d\ehcWj_ed _i dej dZ YWj_I[ e\ ekh \kjkh[ \_dWdY Wb F[h\ehcWdY[,

It is possible that the Chapter 11 Cases may give rise to unfavorable tax consequences for us.

MAL jWn jh[Wjc[dj e\ jA[ jiwdiwyj_edi YedikccWj[Z d jA[ <MWfj[h 7/ <Wi[i* dYbkZ_d] j~[ L[FWhWj_ed WdZ YwdY[hbWj_ed e\ [n_ijd] _dZ[Xj[zd[ii* _i ~]"bo YecTi[n,
zhj~ek]™ m[ ~WI dej o[ \ b[Z j~[ h[b[IWdj _dYec jwWn h[jkhdi WdZ m[ Wh[ Yedj_dk_d] je kFZWj[ ekh Wdwboi_i* m[ Ykhh[djbo Wdlj_Y_FWj[ j™Wj j~[ L[FWhWj_ed h[ikbj[Z d j~[ h[Ye]d_j_ed
e\ W beii \eh \[Z[hWb WdZ ceij ijWj[ _dYec[ jWn fkhfeili &Wbj~ek]™ m[ cWo h[Yeld_ p[ W IW.d _d Y[hjWw d ijwj[i* Wdz* j~[h[\eh[* ikY~ jhwWdiWYj_edi Z_.Z dej h[ikbj .d cWj[h Wb YWi~ jWn
b WX b jo, Aem[I[h* j~[ Bdj[hdwb K[I[dk[ L[hI_Y[ eh ej*[h jwn_d] Wkj~eh j_[i YekbZ Wii[hj _d Yedd[Yj.ed m_j» W ikXi[gk[dj WKZ_j j™Wj WZZ_j_edWb YWi~ jwn b WX_bj_[i cWo ~WI[ Wh_i[d
_d Yedd[Yj_ed m_j» ik~ jdiwyj_edi, Me jA[ [nj[dj j°[ jiwdiwYj_edi Ze J_I[ h_i[ je Wdo YWi~ jWn b WX b jo* <<HA* _A[Whj<ecckd_YWj_edi* j*[ <ecfWdo Wdz IWh eki ej~[h [dj_j_[i
mektZ X[ ‘e_djbo WdZ i[I[hWebo b WXb[ kdZ[h WFFh YWXb[ bWm \eh Wdo ikY~ Wcekdji, MA[ WhbeYWj_ed e\ Wdo ikY” bWXbj_[i Wced] jA[ <ecfido WdZ ji kXi_Z_Wh _[i feij+
Yedikcclij_ed e\ j°[ 1bWd e\ K[eh]Wd_pWj_ed WdZ <<HA Wh[ WZzh[ii[Z Xo j*[ d[m jWn cWjj[hi WIh[[c[dj j"Wj mWi [dj[h[Z _dje _d Yedd[Yj_ed m_j" j*[ L[fWhWj_ed,

P AL ikXijidj Whho h[ZKY[Z eh [b.c_dWj[Z Y[hjW d e\ ekh jiin Wjjh Xkj[i*_dYbkz.d] GHE YWhho\ehmilhZi Wi W h[ikdj €\ Wdo YWdY[hiWj_ed e\ dZ[Xj[zd[ii dYec[ h[Whp[Z
d Yedd[Yj ed m j~ j°[ <MIfi[h /7 <Wi[i,

MA[ Yedikcclij_ed e\ jA[ <MIfj[h /7 <Wii h[ikbj[Z d Wd uemd[hi~ F YA ['v Wi Z[\d[Z d L[Yj ed 160 e\ j°[ N,L, Bdj[hdb K[1[dk[ <eZ[ e\ /764* Wi Wc[dZ[Z, =i W
h[iktj* [1[d \ Wdo GHEi eh ej~[h juin Wjjh Xkj[i Wh[ dej [b.c dWj[Z Xo YWdY[tblj.ed e\ dZ[Xj[zd[ii dYec[ Wh_i d] Wi W h[iktj e\ j*[ <~ WFj[h /7 <Wi[i* ekh WX b jo je kj.b p[ Wido
ik~ Wjjh XKi[i clio X[ b.c j[Z _d j~[ \KiKA[,

In connection with the Separation, the Outdoor Group agreed to indemnify us and we agreed to indemnify the Outdoor Group for certain liabilities. There can be no
assurance that the indemnities from the Outdoor Group will be sufficient to insure us against the full amount of such liabilities.

1khikiidj je WIh[[<[dji j™j m[ [di[h[Z dje m j~ j°[ HkjZeeh @hekf d Yedd[Yj.ed m j~ j*[ L[Fuij ed* j°[ HkjZeeh @hekf WIh[[Z je dZ[cd \o ki \eh Y[hj d bWX b j [i*
Wdz m[ WIh[[Z je dZ[cd \o j°[ HkjZeeh @hekT \eh Y[hjid b WX b j [i, 2eh [NWCF[* m[ m.tb dZ[cd \o j~[ HkjZeeh @hekf \eh b WX b j [i je j*[ [nj[dj ik~ b.WX b j [i h{W[Z je j°[
XKi_d[ii* Wii[ji Wdz b WX j_[i e\ A[WhjF=[Z.WWi m[bb Wi bWX'b j [ h[oWj d] je W Xh[WY~ e\ jA[ L[Fuij ed = Jh[[<[dj, P[ m_tbWhie dZ[cd \o j°[ HkjZeeh
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@hekf \eh 3.# e\ Y[hjW.d jlin bWX bj [i_cFei[Z ed j°[ HkjZeeh @hekf d Yedd[Yj ed m j~ j*[ L[Fij ed ed eh fn eh je j~[ j* hZ Widd_I[hiWho e\ j°[ L[fihNj.ed d [nY[ii e\ "'3,.
C b ed* mj~ ekh WITh[TWI[ bWX bjo b CJ[Z je *'/3,. c.thed* WdZ m b h[ cXkhi[ j°[ HkjZeeh @hekF \eh ed[+ hZ e\ Fej[dj b Yeiji h[okj_d] je Y[nji.d WIh[[<[dji XGmELd j°L
HkjZeeh @hek WdZ j~ hz Fihj_[i d [nY[ii e\ "/.,. c_thed kF je j°[ \hij “13,. c.thed e\ iky~ Yeiji iky” j™j m[ m b dej X[Wh ceh[ j™id 6,11 ¢ bb ed e\ ikYA Yeiji, Aem[I[*
i hz Fihj_[i © 17 i[[a je ~ebz ki h[ifedi Xo[ \eh bWX b j [i jWj j°[ HkjZeeh @hek WIR[[Z je h[jW d* WdZ jA[h[ YWd X[ de WiikmidY[ j™j j~[ HkjZeeh @hekF m b X[ WXb[ je \bho
ilj_i\o AL h h[IFLYj_I[ _dZ[cd )\ YWj ed eXb IWj edi kdZ[h j*[i[ WIh[[c[dji, Bd WZZ j ed* dz[cd j [i j"j m[ cWo X[ h[gk h[Z je Frel Z[ je j*[ HkjZeeh @hekF Yekbz X[ i 1d \ Yidj
WdZ Yektz WZ1 [hi[bo WA[Yj ekh Xki d[ii,

Risks Related to our Class A Common Stock

We have a significant number of outstanding warrants, which may cause significant dilution to our shareholders, adversely impact the market price of our Class A common
stock and make it more difficult for us to raise funds through future equity offerings.

z cWehjo e\ ekh [gkjo mWi _iik[Z d j*[ \ehc e\ LF[Y Wb Pwhhidji* m~ YA AWI[ de lej d] h_]Aji* WdZ <tWii ; Yecced ijeYa* m™ YA W[ edbo b_c j[Z Lej_d] h ]Nji, -i
e\ ?[Xhkiho 0/* 0.0.* m[ ~WZ 36*316*220 i™Wh[i e\ <tWii - Yecced ijeYa* 4*7./*765 i™Wh[i e\ <tWii ; Yecced ijeYa WdZ 6.*/53*703 LF[Y Wb PWhhWdji ekjijWdz_d], M [
LFLY_ Wb PWhhWdji Wh[ Ykhh[djbo [n[hY_iwXb[ _dje <tWii - Yecced ijeYa eh <tWii ; Yecced ijeYa Wj Wd [n[hY_i[ fo.Y[ e\ ".,../ F[h i™Wh[* WdZ j°[ <tWii ; Yecced ijeYa _i
Ykhh[djbo Yed I [hj_Xb[ _dje <tWii - Yecced ijeYa ed W i~Wh[*\eh+iWh[ XWi_i* .d [WY~ YWi[ ikX'[Yj je j*[ Hmd[hi~ f K[ijh Yj_edi Z[iYh X[Z d Bj[c 7, ;Kki_d[ii e\ j~.i h[Fehj, Nfed
JAL [n[hY_i[ e\ Wdo LF[Y Wo PWhhwdji eh j~[ Yedl[hi_ed e\ Wdo i”Wh[i e\ <tWii ; Yecced ijeYa* oekh lej_d] h.]~ji Wi W ~ebZ[h e\ <tWii = Yecced ijeYa m_h X[ fhefehj_edWj[ho
ZbKj[Z, MAL _iikWdY[ e\ i~Wh[i e\ <WWii - Yecced ijeYa kfed j*[ [n[hY_i[ e\ mWhhWdji mekbZ Z bkj[ j~[ FLhY[djWI[ emd[hi~ F _dj[h[ij e\ Wb ~ebZ[hi e\ ekh <tWii = Yecced
ijeYaWdZ mekhzZ dYh[Wi[ jA[ dkeX[h e\ ekh FkXb_Ybo JAWZ[Z i~Wh[i* m~ Y~ YekbzZ Z[Fh[ii j~[ cWha[j fh_Y[ e\ ekh <tWii = Yecced ijeYa,

We do not intend to pay dividends on our Class A common stock for the foreseeable future.

P Ykih[djto ~WI[ de dj[dj ed je Filo Z_I Z[dZi ed ekh <biii = Yecced ijeYa Wj Wdo j c[ d j~[ \eh[i[[WXb[ \Kjkh[, =do Z[Y_i ed je Z[Yoh[ WdZ fio Z_1 Z[dZi d j~[
\Kjkh[ mbb X[ cWZ[ Wj j°[ Z_ivh[j.ed e\ ekh ;elhz WdZ mbb Z[F[dZ ed* Wced] ej~[h j~ d]i* ekh h[ikbji e\ eF[nij edi* \ diidY Wb YedZ j ed* YWi~ h[gk h[c[dji* Yedjhyjkib
h[ijh.Yj_edi WdZ ej*[h WYjehi j~Wj ekh ;eWhzZ clio Z[[c h[b[IWdj,

We are a holding company and rely on dividends, distributions and other payments, advances and transfers of funds from our subsidiaries to meet our obligations.

P W[ W ~ebzZ_d] YecFildo j™Wj Ze[i dej YedZkYj Wdo Xki d[ii ef[hij_edi e\ ekh emd, = i W ~elz_d] YecFido* ekh dI[ijc[dji d ekh ef[ij d] ikXi ZWh [i Yedij jKkj[ Wb
e\ ekh ef[hi.d] Wii[ji, Hkh ikXi_ZWh_[i YedzkYj Wb e\ ek Yedieb ZWj[Z eF[hij edi WidZ emd ikXijiidj Whho Whb e\ ekh Yedieh ZWj[Z Wii[ji, =i W h[ikej* m[ ckij h[bo ed Z_I Z[dZi
WdZ ej~[h WZIWdY[i* Z_ijh Xkjedi WdZ jidi\[hi e\ \kdZi \hec ekh ikXi Z W [i je c[[j ekh eXb JWj edi, MA[ WX_b jo e\ ekh ikXi_Z Wh [i je filo Z_I Z[dZi eh clia[ ej*[h WZIWdY[i*
Z.ijh Xkj edi WdZ jiNdi\[hi e\ \kdZi m_tb Z[F[dZ ed j~[ h h[if[Yj I[ h[ikbji e\ ef[hlj edi WdZ clio X[ h[ijh Yj[Z Xo* Weed] ej~[h j~ d]i* WEf YWXG[ timi b.c j d] j~[ Wicekdj e\
\KdZi WIW BiXb[ \eh Fiioc[dj e\ Z 1 Z[dZi WdZ Y[hjild h[ijh Yj_I[ Yel [diidji Yedji d[Z d j°[ WIh[[CLdji e\ jrei[ ikXi Z W [i, MA[ Z[j[hetWj ed e\ dYec[ \nec* eh ej~[h WIW biiXb[
Wii[ji e\* ekh ikXi Z Wh_[i \eh Wdo h[Wied YekbZ b.c j eh_cRIh JAL h WX D jo je Filo Z_1_Z[dZi eh ej*[h Z_ijh Xkj_edi je Ki,

Delaware law and certain provisions in our certificate of incorporation may prevent efforts by our stockholders to change the direction or management of our company.

Hkh Y[hj \ YWj[ e\ _dYehfehWj_ed WdZ ekh Xo+Wmi YedjW d fhel_i_edi j™Wj cWo cWa[ j~[ WYgk_i_j_ed e\ ekh Yecfiido ceh[ Z\\_Ykbj m_j~ekj j~[ WFfhelWh e\ ekh ;eWhz*
_dYbkZ_d]* Xkj dej b_cj[Z je* j*[ \ebhem_d]8

r\eh j~[ \ hij j°[[ o[Whi \ebbem_d] jA[ >\[Yj_I[ =Wj[* ekh XeWhZ e\ Z_h[Yjehi mbb X[ Z_1 Z[Z dje j*h[[ [gkwb Yowii[i* m j~ c[cX[hi e\ [Wy~ Yowii [b[Yj[Z _d Z\\[h[d]
o[Whi \eh Z \\[h[dj j[hci* cWa_d] j _cfeii Xo[ \eh ijeYa™ebZ[hi je YWA][ j~[ YecTei_j_ed e\ ekh [dj_h[ ;eWhz d Wdo ]_I[d o[Wh9

r  WYj_ed Xo ijeYa”ebZ[hi cWo edbo X[ jWa[d Wj Wd WddkWb eh if[Y Wb c[[j_d] Zkbo YWob[Z Xo eh Wj j*[ Z_h[Yj_ed e\ W cWeh_jo e\ ekh ; eWhz9

r WZIWdY[ dej_Y[ \eh Wob ijeYa~ebZ[h FhefeiVbi _i h[gk h[Z9

r o ikX'[Yj je jJ°L h.J7ji e\ "ebzZ[hi e\ Wdo ekjijWdz_ d] i~Wh[i e\ ekh Fh[\[hh[Z ijeYa* \eh ie bed] Wi ekh XeWhZ h[cW di YiWii \ [Z ekh Z h[Yjehi cWo edbo X[ h[cel[Z \eh
YWKi[ WdZ kfed jA[ W\ hcWj_I[ lej[ e\ ~ebZ[hi e\ W cWeh jo e\ j°[
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lej_d] fem[h e\ j~[ ekjijwdzZ d] i~Wh[i e\ ekh <tWii = Yecced ijeYad WdZ
r\eh jA[ \Lhij jAh[[ o[Whi \etbem_d] jA[ >\[Yj_I[ =Wj[* Wdo Wc[dZc[dj* Whj[hWj_ed* h[iY_ii_ed eh h[F[Wb e\ j~[ Wdj_tjWa[el [h fhel_i_edi e\ j~[ Y Whj[h* h[gk h[i j~[
WN\_hcWj_IT Tej[ e\ Wj b[Wij 44 0-1# d lej_d] fem[h e\ j~[ ekjijWdz_d] i~Wh[i e\ ekh ijeYa [dj_jb[Z je lej[ J[d[hWhbo _d j~[ [D[Yj_ed e\ Z h[Yjehi,

P W[ Whie ikX'[Y] je j°[ Wdj +jWa[el [ fael i edi YedjW d[Z d L[Yj ed 0.1 e\ j°[ @[d[Hih <efefij ed EWm e\ j~[ Ljlj[ e\ =[timiih[, NdZ[h j*[i[ Frel i edi* W
Yenfefitj ed cWo dej* d TLd[hi* [d]W][ _d W Xki_d[ii YecX dij ed m j~ lido ~etZ[h e\ /3% eh ceh[ e\ ji lej d] ijeYa kdb[ii j~[ ~etz[h Wi ~[bZ j~[ ijeYa \eh j*h[[ o[hi eh
Wiced] ej~[h [nY[Fj_edi* j°[ XeWhZ e\ Zh[Yjehi ~Wi WFFhel [Z j°[ Xki_d[ii YecX dWj ed eh j~[ jilidilivj ed Xo m~ YA jA[ Flhied X[YWC[ Wd dj[h[ij[Z ijeYaebz[h,

MALI[ WdZ ej~[h fhel_i_edi _d ekh Y[hj \.YWj[ e\ _dYehfehWj_ed* XotWmi WdZ =[tWmWh[ tWm YekbZ cWa[ j ceh[ Z\\.Ykbj \eh ijeYa”ebZ[hi eh Fej[dj Wb WYgk_ h[hi je eXjW.d
Yedjheb e\ ekh ;eWhz eh _d_j Wj[ WYj_edi j™Wj Wh[ effei[Z Xo ekh ;eWhz* dYbkZ_d] WYj edi je Z[tWo eh _cF[Z[ W c[h][h* j[dZ[h e\[h eh Fheno Yed]j[ij _dlebl _d] ekh YecfWdo, M [
[n_ij[dY[ e\ jALi[ fhel_i_edi YekbZ d[JWj_I[bo W\[Y]j j[ fo_Y[ e\ ekh Yecced ijeYa WdZ b_c_j eFfehjkd_j_[i \eh oek je h[Wo_p[ IWbk[ _d W YehfehWj[ jhiWdiwyj_ed,

Our certificate of incorporation designates the Court of Chancery of the State of Delaware, subject to certain exceptions, as the sole and exclusive forum for certain types of
actions and proceedings that may be initiated by our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our
directors, officers or employees.

Hkh Y[hj \ YWj[ e\ dYehfehiijed frel Z[i jj j°[ <ekhj e\ <~WdY[ho e\ jA[ LjWj[ e\ =[bWmih[* ikX'[¥j je Y[hiW.d [nY[Fjedi* i j~[ ieb[ WdZ [nYbki_IT \ehkc \eh &* Wdo
Z[h IW_I[ WYj_ed eh fheY[[Z.d] Xhek]~j ed ekh X[7Wb\t &_* Wido WYj_ed Wii [hj d W Ybil.c e\ Xh[WYA e\ W \ ZkY iho Zkjo em[Z Xo Vido e\ ekh Z h[Yjehi* e\\ Y[hi eh ej*[h [cToeo[[i je
ki eh ekh ijeYarebz[hi* &_* Wdo Wj ed Wii[hj_d] W Yo c WJW dij [ Yecfiido eh Wdo Zh[Yjeh eh e\\ Y[h eh [cTheo[[ e\ j°[ YecFido Wi i d] Fknikidj je Wido fhel i ed e\ jA[
=@<E* ekh Y[hj \ YWj[ e\_dYehfehij ed eh ekh Xobimi eh & 1* Wido ej[h WYj ed Wii[hj.d] W Yo c WIW dij ki j™Wj i Jel[nd[Z Xo j°[ _dj[hdWo WA\I hi ZeYjh d[, = do F[hied eh [dj jo
FKRYAWi d] eh ej~[hm_i[ WYgk h.d] Vido dj[h[ij d i"Wh[i e\ ekh YWF jWb ijeYa i~ X[ Z[[C[Z je MWI[ dej Y[ e\ WdZ je AWI[ Yedi[dj[Z je j°[ el i edi e\ ekh Y[hj\ Y[ e\
_dvYehfefitj_ed Z[iYh X[Z Wxel [, M~ i YAe Y[ e\ \elkc Fhel i ed clio b.c j i ijeYa™ebz[hxi WX b jo je Xh.d] WYB.c _d W KZ.Y Wb \ehke j™j j\.dZi \WlehiiXo[ \eh Z_ifkj[i m_j~ ki eh
ekh Z h[Yjehi* e\ Y[hi eh ej>[h [CTreo[[* m* YA cWo Z_iYekhW] [ ik~ tiimik ji WIW dij ki WdZ ekh Z h[Yjehi* e\ Y[hi WdZ [cfoeo[[i, =bj[hdWj I[bo* \ W Yekhj m[h[ je \ dZ j°[i[
fhel i_edi e\ ekh Y[hj \ YWj[ e\ dYenfenilj ed dWffo YWXb[ je* eh kd[d\ehY[WXb[ d h[iF[Yj e\* ed[ eh ceh[ e\ j°[ if[Y .\ [Z jof[i e\ IlYj edi eh FreY[[Z.d]i* m[ cWo dYkh WZZ j ediib
Yeiji WiieY Wj[Z m j~ h[iebl d] iky* cWji[hi _d ej*[h khiZ Yj edi* m® YA YekbZ WZ1 [hi [bo WN\[Y] ekh Xki d[ii WdZz \ dWdY Wb YedZ j ed,

Regulations imposed by the Communications Act and the FCC limit the amount of foreign individuals or entities that may invest in our capital stock.

MA[ <ecckd Yilj edi =Yj WdZ 2<< h[]kbWj_edi h[ijh Yj \eh[ ]d emd[hi~ F eh Yedjhed e\ Wido [djjo bY[di[Z je fhel Z[ XheWZYWij WdZ Y[hjW d ej*[h Yecckd Yij edi
i[hl Y[i, = ced] ej*[h fre” X j edi* \en[ 1d [dj j_[i cWo dej AWI[ Z.h[Yj eh _dZh[Yj emd[hi~ F eh lej.d] h ]~ji e\ ceh[ j~id 03 F[hY[dj d W Yehfehwj ed Yedjheth d] j~[ b.Y[di[[ e\
WHIZ_e XheWZYWij ijij_ed \ jA[ 2<< \.dZi jWj j°[ Fkxb.Y dj[h[ij m_bb X[ i[nI[Z Xo j~[ h[\killb eh h[NeYilj_ed e\ iky~ Wb Y[di[ ZK[ je \eh[ 1d emd[hi~ F eh lej.d] h ]7ji [nY[[Z.d]
M) jA[inebz, MAL 2<< Wi di[nf[j[Z j~ i frel i ed je cWd j™j j ckij cWa[ Wd W\ hcij I[ FkxbY dj[h[ij \ dZ.d] X[\eh[ W XheWZ\Wij b Y[di[ Clio X[ ~[tZ Xo W Yehfehlij_ed
™} i ceh[ j™id 03 F[hY[dj emd[Z eh Yedjhetb[Z* Z h[Yjbo eh _dZ h[Yjbo* Xo \eh[ ]d F[hiedi eh ej~[h ded+N,L, [dj ] [i,

MAL 2<< YWbYKbWj[i \eh[ 1d Tej.d] h1ji i[fhWj[to \nec [gk jo emd[hi~ F* WdZ Xej” ckij X[ Wj eh X[bem j~[ 03 F[hY[dj j~n[irehZ kab[ii jA[ 2<< Wi _iik[Z W
Z[Ybihijeho hkb_d] Wbem d] \eh[ Td emd[hi~  eh lej.d] d [nY[ii e\ jWj j*[i”ebz, PWhhidji WdZ ej~[h \kjkn[ dj[h[iji jof Yo Wh[ dej jita[d dje WYYekdj d Z[j[hc d d] \eh[ 1d
emd[hi” f Yecfo Wdv[, Me j°[ [nj[dj j~Wj ekh WITh[IW[ \eh[ 1d emd[hi~ F eh lej d] F[hY[djW][i mekbZ [nY[[Z 03 F[hY[dj* Wido dZ I Zkib \eh[ ]d ~ebz[h e\ ekh Yecced ijeYa
mPei[ emd[hi” f eh lej d] F[hY[djW][ mekbZ [nY[[Z 3 F[hY[dj eh /. F[hY[d] &m j~ jA[ WEF_YWXD[ F[hY[AjW][ Z[i[hc_d[Z Fkhikiidj je 2<< hkb[i* m_tb WZZ_j ediitho X[ h[gk h[Z je
eXjid jA[ 2<<xi if[Y.\ Y IiFFhe b,

Hd Ckbo 03* 0./7* m[ \b[Z W 1=K h[gk[ij_d] ?<< Yedi[d] je [nY[[Z j*[ 03 F[hY[dj \eh[ Jd emd[hi~ f WdZ lej_d] X[dY*cWhai j™j Ykhh[djbo WFfbo je Ki* ed m" Y/ jAL
?<< i h[gk[ij[Z TkXbY Yecc[d]j, P[ Ywddej fh[Z_Yj m [i*[h j*[ 2<< mDbb _iik[ W hko_d] JtWdj_d] j~[ 1=K* J~[ Wcekdj e\ \eh[ Jd [gk_jo WdZ lej_d] h]*ji Wdo ikY™ W hkb_d]
m_bh Wbem Ki je ~WI[* eh ~em bed] j m_bb jWa[ je eXjWw_d ikY”~ Whkb d],

Direct or indirect ownership of our securities could result in the violation of the FCC’s media ownership rules by investors with “attributable interests” in other radio
stations or in the same market as one or more of our broadcast stations.

NdZ[h jA[ 2<<xi c[ZW emd[hi~ F hkb[i* W Z.h[Yj eh_dZ h[Yj emd[h e\ ekh i[Ykh j [i YekbZ 1_ebiij[ Widz-eh YWki[ ki je
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1 ebilj[ j~[ 2<<xi ijhkYjkhib c[ZW emd[hi~ Fb.c jifj edi \ jj F[hied emdi eh W¥gk h[i Wd ulijjh XkjWxb[v di[h[ij d ej~[h tWZ_e ijijedi d j~[ iWc[ clihafj Wi ed[ eh ceh[ e\ ekh
hiZ_e ijij_edi, NdZ[h j~[ ?<<xi ulljjhXkj.edv feb Y [i j°[ \ethem d] h[tWjedi fi Widz dj[h[iji J[d[hibbo Wh[ Ye]d pWXb[ \eh Fkifei[i e\ jA[ ikXijWdj I[ c[ZW emd[hi~ £
hLijh.Yj_edis &/* emd[hi~ F e\ 3 F[hY[dj eh ceh[ e\ W C[ZW YecTlidoxi lej d] ijeYa &[nY[fj j™ij* \eh W diihembo Z[\ d[Z YoWii e\ fwii I _dl[ijeni* j°[ WjjhXkj_ed j~M[irehZ i 0.
F[NYLdj *9 40° e\ Y[hi WdZ Z h[Yjehi e\ W c[ZW YecFido WdZ ji Zh[Yj eh dZh[Yj FIh[dj&i*s &1° Wdo T[d[Mb Fanjd[hi~ F eh b.c j[Z bWXbjo YecTido clidw][h dj[h[ij9 &2* Wdo
bcj[z funjd[i~f dj[h[ij eh bcj[Z bWXbjo Yecfido c[cX[h di[h[ij j™j i dej udikij[z®v Fkhikiidj je 2<<+F[i¥hX[Z Yhj[h W \ec cHj[nib dlebi[c[dj d j°[
clidi [c[dj eh eF[ilj edi e\ j°[ c[ZW YecTiidod &3 Y[hjil d ilic[+Cihafj | c[ Xhea[W][ WIh[[C[djid &4* Y[hjW d iWc[+cWhafj ‘e dj ilb[i WIh[[C[djid WdZ &5" kdZ[h j°[ 2<<xi
ulgk jo-Z[Xj Fokiv ijiidzuihz* ej*[hm_i[ dedsWjjh XkjWxb[ [gk jo eh Z[Xj di[h[iji d W C[ZW Yecfiido \ j°[ ~ebZ[hxi YecX d[Z [gk_jo WdZ Z[Xj dj[h[iji Wcekdj je ceh[ jMid 11
FINYLdj e\ J°[ ujejib Wii[j Ik[v e\ [ c[ZW Yeciido WdZ jA[ ~ebz[h AWi Y[l d ej~[h _dj[h[iji d j°[ c[ZW YecFido eh d Widej*[h c[ZW Fhef[hjo d j~[ iWc[ clihafj, Ndz[h
AL 2<<xi hko[i* Z_iYh[i[ emd[hi~ f _dj[h[iji kdZ[h Yecced emd[hi~ f* cWdW] [C[dj* eh Yedjhed Ckij X[ WIT[IW[Z je Z[i[hc_d[ m [i*[h eh dej Wd_dj[h[ij i ukjjh XkjWXb[,v

Our certificate of incorporation grants us broad authority to comply with FCC Regulations.

Me JA[ [nj[dj d[Y[iiVWho je Yectio mj» j*[ <ecckd YWj_edi :Yj* ?<< hkb[i WdZ feb Y_[i* WdZ Wdo ?<< Z[YbWhWjeho hkb_d] h[Wj[Z je ekh I=K*WdZ _d WYYehZWdY[ m_j*
ekh Y[hj \.YWj[ e\ _dYehfehWj_ed* m[ cWo h[gk[ij _d\ehclWj ed \hec Wdo ijeYa”ebZ[h eh fhefei[Z ijeYaebZ[h je Z[j[hc_d[ m [j~[h ikY™ ijeYa™ebZ[hxi emd[hi™ F e\ i™Wh[i e\
YWF jib ijeYa cWo h[ikbj d W I_etWj_ed e\ j*[ <ecckd YWj_edi :zYj* ?<< hkb[i WdZ feb_ Y _[i* eh Wdo ?<< Z[YbWhWjeho hkb_d], P[ cWo \khj*[h jWa[ j*[ \ebbem_d] WYj_edi* Wced]
ej~[hi* je M[bF [dikh[ YecTb WdY[ m_j~ WdZ je h[c[Zo Wdo WYjkWb eh Fej[dj Wb I_ebWj_ed e\ j*[ <ecckd YWj_edi :Yj* ?<< hkb[i WdZ feb_Y_[i* eh Wdo ?<< Z[YbWhWjeho hkb_d]* eh je
Fh[I[dj j°[ beii eh _cfhc[dj e\ Wdo e\ ekh ?<< b Y[di[i8 & " fhe” X j* ikif[dZ eh h[iY_dZ j*[ emd[hi*_f* l1ej_d] eh jiWdi\[h e\ Wdo Fehj_ed e\ ekh ekjijWdzZ_d] YWF jWwb ijeYad
&_"h[Z[[c YWFjWb ijeYad WdZ & " [n[hY_i[ Wdo WdZ Wbb WFFhefh Wj[ h[c[Z_[i* Wj tWm eh _d [gk jo* _d Wdo Yekhj e\ YecF[j[dj "kh_iZ_Yj_ed* WJW_dij Wdo ijeYaebZ[h* je Ykh[ Wdo ikY”
WYjkwh eh Fej[dj_Wb 1_ebWj_ed eh _cfl hc[dj,

FORWARD-LOOKING STATEMENTS

MA i h[Fehj Yedji di \ehmihZseea d] ijii[c[dji j™j Wh[ ikX'[Y] je h_iai Wz kdY[hjW dj_[i, =th ijWi[c[dji ej[h j™id iWj[cLdji e\~ ijeh Yib \WYj dYbkz[Z d j~ i h[Fehj
Wh[ \ehmilhZ+heea d] ijj[c[dji, 2ehmiihzsteea d] ijWj[c[dji 11[ ekh Ykih[dj [nF[YjWj edi WdZ Fhe'[¥j.edi h[Nj d] je ekh \ dWdY Wb YedZ j ed* h[ikeji e\ eF[nij edi* Filidi*
eX [Yj_I [i* \kjkn[ F[MehcidY[ WdZ Xki d[ii, Rek YWd _Z[dj \o \ehmlihz+heea d] ijii[c[dji Xo j*[ WYj j"Mj j*[o Ze dej h[WJ[ ijh Yibo je 7 ijeh Yib eh YKhh[dj \WYji, MALI[ iji[c [dji
clio dvbkz[ mehzi ikY Wi uld Y [V ulij_cHiv ulnF[Yj'v ufhe' [Yjv ufblidty u dj[dZ'v uX[b_[1[*v ucWorv um b uirekbzv uYWd MWE[v ub abov WdZ ej~[h mehZi WdZ j{hci e\
i_clilh c[Wd d] d Yedd[Yj ed mj~ Wdo Z_iYkii ed e\ j°[ j.c_d] eh diijkh[ e\ \kjkn[ ef[hij.d] eh \ dwdy Wb F[\ehcWdY[ eh ej*[h [1[dji, 2eh [WCFo[* W ijij[c[dji m[ clia[
h[oWj_d] je ekh [ijCWj[Z WdZ Fe'[Y[Z Yeiji* [nFLdZ_jkh[i* VWi~ \bemi* Themj~ NWj[i WdZ \ dWdlY Wh h[ikbji* ekh Fodi WdZ eX [Yj_I[i \eh \Kjkh[ eF[hj_edi* Jhemj~ eh djWj I[i*
ij[i eh j°[ [NFLYJ[Z ekjYec[ eh cRiYj e\ F[dz.d] eh j[W[d[Z bj TWj.ed Wh[ \ehmihZ+heea d] ijij[cdji, = tb \ehmihZ+eea d] ijli[c[dji Wh[ ikX'[Yj je hiai WdZ
kdY[hjW_dj_[i jj cWo Yiki [ WYjkib hikbji je Z \\[h clij[h_Whto \hec j~ei [ jWj m[ [nFLYj[Z* dYbkZ d]8

h_iai WiieY Wj[Z m j~ m[Wa eh kdY[hjii d JbeXib [Yedec Y YedZ j edi WdZ j*[ h_cFuYj ed j°[ b[1[b €\ [nF[dZ jkh[i \eh WZI[hj i d]9
di[di[ Yecf[j j ed dYtkz d] d¥h[Wi[Z Yecf[j ] ed \hec Wj[hdij I[ c[ZW filj\ehci WdZ j[¥debe] [i9

Z[F[dZ[dY[ kFed jA[ FLMehCdY[ e\ ed+ h jub[dj* Fre]hlic ~eiji WdZ cWdW][c[dj Wi mtb Wi <V djii d_d] eh [d™WdY d] ekh cWij[h Xhidzs
\tkYjkij_edi _d ef[hlij_d] Yeiji9

i[Y~debe] Yiib YAN] [i WdZ _dde 1V edi?

i”\ji_d Fefkiilj ed WidZ ej~[h Z[ce]FA Yis

AL _CRWYj e\ ekh ikXijiidj Wb _dZ[Xj[zd[ii9

AL _CRWYj e\ \Kjkh[ WYgk i j edi* Z_ifei j edi WidZ ej~[h ijhij[1_Y jidinyj edio

b[1_ibwj_I [ e h[Tkblijeho h[gk h[c [dji9

L _cfiyj e\ b[]_itlij_ed eh ed]e d] b.j Ij_ed ed cki Y b Y[di_d] WdZ heoltj [i9

h[TkbWj_edi WdZ Yedike[h YedY[hdi h[TWhZ_d] F_IWYo WdZ ZWjil Fhej[Yj ed* Wdz Xh[WY~[i e\ d\ehclijed i[Ykh_jo c[Wikh[i9

h_iai WiieY Wj[Z m_j~ ekh h[Y[dj [c[N] [dY[ \hec J°[ <MW[h 7/ <Wi[id

h_iai h[WW[Z je ekh <bNii = Yecced ijeYa* d¥bkz d] ekh i ]d\ Yidj dkcX[h e\ ekjijidz_d] mihhiidji9

h[TKoWjedi cRIYj d] ekh Xki d[ii WdZ j~[ emd[hi~ F e\ ekh i [Ykh ] [i9 WdZ

e~ [h \WYjehi Z_ivbei[Z d j°[ i[Yjed [dj jb[Z uK_ia 2WYjehiv WdZ [oi [m~[h[ d j~ i h[Fehj,

T T T T T e T T T T e T T S ]

0/
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P[ Z[hI[ clido e\ ekh \ehmiihzsheea d] ijij[c[dji \hec ekh ef[hlj d] Xkz][ji WdZ \eh[YWiji* m™ YA Wh[ XWi[Z ed clido Z[jWb[Z Wiikcfj edi, P b[ m[ X[b_[N[ j™j ekh
WiikcFj_edi Wh[ h[WiedWXb[* m[ YWkj_ed j™j j i I[ho Z\\ Ykbj je FA[Z.Yj j"[ _CFWYj e\ ademd \WYjehi* Wdz j i _cFeii Xo[ \eh ki je Wdlj_Y FWj[ Wb \WYjehi j~Wj YekiZ WAN[Yj ekh
WYjkih h[ikbji, BeFehjiidj \WYjehi jWj Yekoz Ywki [ WYjkitb h[ikbji je Z \\[h cWj[h Whto \hec ekh [nFLYj\ij_edi* eh YWKj ediho ijij[c[dji* Wh[ Z_iYbei[Z kdZ[h j°[ i[Yj.edi [djjb[Z uK_ia
2MYjehitv WdZ uFWdW[c[djxi = ivkiied WdZ - diboi i e\ 2 didY b <edZ j ed Wdz K[ikiji e\ HF[HWj ediv d j~i h[fehj, =t mhjj[d WdZ ehibh \ehmiihzsbeea d] ijWj[c[dji
Wjjh Xkjuxo[ je ki* eh F[hiedi WYj d] ed ekh X[Wb\ Wh[ [nfn[iibo gkWb\ [Z d j~[ h [dj.h[jo Xo j[i[ YWkj ediho ijifj[cLdji Wi m[tb Wi ej[h YWkj edWho iji[c[dji j™j W[ cWz[
\iec j [ je j.c[ d ekh ej*[h L>< \ b.d]i WdZ FkXb Y Yecckd Yij edi, Rek i~ekiz [ 1ibkWj[ Wb \ehmihz+beea d] ijii[c[dji cWZ[ d j~ i h[fehj d j°[ Yedj[nj e\ jA[i[ hiai WdZ
kdY [ dj_[i,

P Yikj_ed oek jWj j°[ _cFenjiidj \Iivjeni h[\[N[AY[Z WXel [ clio dej Yediii d Wb e\ j~[ \WYjehi j™ij Wh[ _cFehjiidj je oek, Bd WZZ_j_ed* m[ YWddej Wiikh[ oek j™j m[ m_bb
h[W_p[ j~[ h[ikbji eh Z[ 1 [beFc[dji m[ [nFLYj eh Wdj Y FWj[ et [1[d \ ikXijudj Whbo h[Wb p[Z* j™j j~[o m bb h[ikbj d j°[ Yedi[gk[dY[i ehW\[Yj ki eh ekh ef[hWj edi d j~[ mio m[

[NFLYj, MA[ \ehmiihZ+beea d] ijii[c[dji _dYbkz[Z d j~ i h[Fehj W[ CWZ[ edbo Wi e\ jA[ ZWi[ ~[h[e\, P[ kdz[hjWa[ de eXb Ij ed je kFZWj[ eh h[L_i[ Wido \ehmihZ+beea d] ijij[c[d]
Wi Whikoj e\ d[m_d\ehcj ed* \kjkh[ [1[dji eh ej*[hm_i[* [nY[Fj Wi ej*[hm_i[ h[gk h[Z Xo bim,

ITEM 1B. UNRESOLVED STAFF COMMENTS
Ged[,
ITEM 2. PROPERTIES

Corporate

Hkh Yeffellj[ ~[WZgkihj[hi Wh[ beYWj[Z d LWd = djed_e* M[nWi* mA[h[ m[ b[Wi[ iFAY[ \eh [n[YKj_IT e\ Y[i WdZ W ZWjW WdZ WZzc d_ijowj 1] i[hl Y[ Y[i[h, Bd WZZj ed*
Y[hiW.d e\ ekh [n[Ykj_I[ WdZ ej~[h eF [t edi Wh[ beYWj[Z d G[m Reha* G[m Refa,

Audio

ML jof[i e\ fhef[hj [i h[gk h[Z je ikFfehj [WY~ e\ ekh WWZ e ijWj edi dYbkz[ e\\ Y[i* ijkZ_ei* jdic jj[h i_j[i WdZ Wdj[ddW i j[i, P[ [j~[h emd eh b[Wi[ ekh jWdic jj[h
WdzZ Wdj[ddw i j[i, - hWZ_e ijwj_edxi ijkZ ei Wh[ J[d[hWtbo ~eki[Z mj~ ji e\ Y[i .d Zemdjemd eh Xki_d[ii Z_ijh.Yji, = hWZ_e ijWj_edxi jwdic jj[h ij[i WdZ Wdj[ddw i_j[i Wh[
1[d[hwbbo Fei_jed[z d W cWdd[h j*Wj fhel_Z[i cWin_ckc cWha[j Yel [W][,

MA[ ijkzZ_ei WdZ e\\ Y[i e\ ekh WZ_e ijWj edi Wh[ beYWj[Z d b[Wi[Z eh emd[Z WY b j [i, MA[i[ b[Wi[i J[d[hWbbo ~WI[ [nf fikj ed ZWj[i j~Wj Wd][ \hec ed[ je 2. o[Whi, P[
Ze dej Wdj_Y_FWj[ Wdo Z \\ Ykbj_[i _d h[d[m_d] j~ei[ b[Wi[i j"Wj [nFh[ m_j~d j*[ d[nj i [1[hWb o[Whi eh d b[Wi_d] ej~[h ifwY[* \ h[gk h[Z, P [ b[Wi[ ikXijWdj Wtbo Whb e\ ekh jem[hi
WdZ Wdj[ddWi WdZ emd ikXijWdj_Whbo Whb e\ j~[ ej[h [gk_Fc[dj ki[Z d ekh - kZ_e Xki_d[ii, ?eh WZZ j_edWb d\ehcWj_ed h[JwhZ_d] ekh = kZ_e fhef[hj_[i* i[[ usj[c /, ; Kki_d[ii,v
ITEM 3. LEGAL PROCEEDINGS

zbjrek]™ m[ Wh[ dlebI[Z d W T [jo e\ b[]Wb FheY[[Z.d]i d [ ehZ diiho Yekhi[ e\ Xki d[ii* W bih][ Fehj ed e\ ekh bj JWj.ed Whi[i d j~[ \etbem d] Yedj[njis
Yecc[hY b Z_ifkj[i9 Z[WCHj_ed clijj[hi9 [cTreoc[dj Wdz X[d[\ji h[Wj[Z YoW_ci9 Jel [hdc[djiib \ d[i9_dj[boYjkib FreFhjo YW cid WdZ juin Z_iFkj[i,

?eh WZZ j edWh _d\ehcWj_ed h[Jwhz_d] b[Iwb fheY[[Z d]i* h[\[h je Gej[ /-* Commitments and Contingencies u+<"Wfj[h // <Wi[iv WdZ +LjeYa™ebZ[h E_j JWj_edv je ekh
<edieh ZWj[Z ?_dWdY Wb LjWj[c[dji _dYbkZ[Z _d IWhj BB e\ j~_i = ddkih K[fehj ed ?ehc /.+D,

Alien Ownership Restrictions and FCC Petition for Declaratory Ruling

MA[ <ecckd YW edi = YjWdZ 2<< h[]kbij ed Fhen X j \eh[ 1d [dij_[i WdZ dz_1 Zkwbi \hec ~WI d] Z.h[Yj eh dZ h[Yj emd[hi~ f eh Tej d] h]7ji €\ ceh[ jid 03 F[HY[d]
d Wi Yehfehiij_ed Yedjhetb d] j~[ b Y[di[[ €\ W hWZ e XheWZYWij ijWj_ed \ j°[ kdb[ii j°[ ?<<\ dzi Th[Wi[h \eh[ Td emd[ni~ F i d jA[ Fkxb.Y dj[h[ij &~[ u?en[ Td Hmd[hi~ f Kkb[v",
NdZz[h ekh 15Wd e\ K[eh]id pij_ed* m[ Yecc ji[Z je \o[ W 1=K* Xkj j*[ ?<<xi Jhidj.d] ekh 1=K mii dej W YedZ_j ed je ekh [C[N][dY[,

MAL [gk_jo WibeYWj.ed c[YMid ic tu>gk jo :theYij.ed F[Y™Mdicy' i[j \ehjr d jA[ 1bWd e\ K[eh]Wd pij.ed miii dj[dZ[Z je [dWXb[ Ki je Yecfto mj~ j°[ 2eh[ 1d
Hmd[hi~ f KKb[ WdZ ej~[h 2<< emd[hi~ F h[ijhYj.edi d Yedd[Yj.ed mj ekh [c[N[dY[, M [ >gk jo = theYj ed F[YMIdic cfei[Z Wd eXsJWj.ed ed [WY~ <bi chetz[h je
fhel Z[ mh jj[d Y[hj \ YWj_ed ik\\ Y [dj \eh ki je

00
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Z[ilhc. d[ m[j* [ _iikWdY[ e\ Yecced ijeYa je iky~ <bil c/etz[h mekiZ YWki[ ki je 1 ebj[ j~[ 2eh[ Jd Hmd[hi~ £ KKo[* WdZ h[ijh Yj[Z ki \nec _iik d] Yecced ijeYa je
<til_cebz[hi kYA ) j mekbZ YWKi[ ki je [nY[[Z Wid WTThCTWi[ Wb_[d emd[hi~ F eh Tej d] F[hY[AiW][ e\ 00,3 FLhY[dj &~[ u00,3 I [hY[dj MAN[iehzv",

2\j[h [c[N].d] \hec XiidankfjYo* m[ Z_ivel[h[Z jWj W Thekf e\ <bi c/ebz[hi jj MiZ Y[hj\ [Z je ~WI_d] de \eh[ ]d emd[hi~ f eh lej d] Yedjhed d Yedd[Yj ed m j~ j°[
>gk jo -theYilj ed F[YMidic Mz ikXi[gk[djpo kdZ[hled[ W i[fuh[ c[N][h juvdiWvj ed ekji Z[ m jrekj ekh ademb[Z][ eh Yedjhed, =i W h[ikyj e\ j~i c[h][ j°Ti[
<bi_creiz[hix _dj[h[iji .d A[WhjF[ZW ticekd] d] je WFfhen cWj[bo d_d[ F[HY[dj e\ ekh iik[Z WdZ ekjijiidZ_d] <bWii = Yecced ijeYa’ YWd X[ 1ej[Z Xo W N,L, ikXi_Z Who e\ W
\eh[ 1d Fih[dj, P[ dej\[Z j°[ ?<< e\ j~i z[I[iefc[dj d mhjd] Fhecfjpo IN[h Z ivel[h.d] WdZ Yed\hc d] j, MA[ ?<< h[ifedZ[Z je ekh dej\YWj ed ed Ckio 7+ 0./7*
_dZ.YWj_d] jWj &/° JA[ 2<< i dej Z[i[hc d[Z jMij j~ i Z[1 [befcldj i Yedjhitho je [ FkXb Y di[h[ij* WdZ &0° j°[ 2<< Wi Z[[C[Z ki je X[ _d YecToWidY[ m j» jA[ ?2<<xi \en[ 1d
emd[hi~ f h[Fehj d] hko[i* F[dZ.d] ji Z[Y.ied ed ekh 1=K, Hd Ckbo 03* 0./7 m[ \b[Z ekh 1=K* m* YA h[gk[iji j°*[ ?<< je F[hcC_j kF je /. .# e\ ekh lej d] WdZ [gk jo je X[
emd[Z Xo ded!N,L, dZ_I zkii Wdz [dj j_[i, MA[ << i h[gk[ij[Z FkXbY Yecc[dj ed [ 1=K*WdZ m[ Yiiddej Fh[Z Yj j°[ h[ikej eh j c d] e\ jA[ ?2<<xi Z[Y.i ed ed ekh 1=K eh
PALilhci e\ W =[Ybifjeho Kkb d] \ ed[ i Jidj[Z,

ITEM 4. MINE SAFETY DISCLOSURES

Gej = T YWXO[,

INFORMATION ABOUT OUR DIRECTORS

MAL \ethem d] _d\ehclijed m j~ h[iF[Yj je ekh ;eWhZ e\ = h[Yjehi &~[ ! ; eWhz!* i F[i[dj[Z Wi e\ ?[Xhkiiho 05*0.0.8

Name Age Position
KeX[hj P, 1_jjcWd 44 <MW hclWd e\ j~[ ;eWhz
@Who ;WhX[h 40 = h[Yjeh
K_YAWhZ C, ;h[iib[h 40 = h[Yjeh
;tWz @[hijd[h 26 = h[Yjeh
L[Wd Fw ed[o 35 = h[Yjeh
CWeli -, KWikbe 42 =h[Yjeh
DWcWai~_ L_IWhWcWah_i~dwd 22 = h[Yjeh

Robert W. Pittman mWi Wffe_dj[Z j*[ <ecfWdoti <"W hcWd ed FWo /5* 0./1, Ih_eh je WZzZ d] j~[ <W hcWdi” f* AL X[YWe [ AL <[\ >n[Ykj_I[ H\\.Y[h e\ j*[ <ecfWdo
_d HYjeX[h 0.7/, Fh, 1_jjcWd mWi Wie jA[ <™W hcWd WdZ <~ [\ >n[YKj_I[ H\\.Y[h e\ <<HA \hec FWhY~ 0./3 je FWlo 0./7 WdZ W Z_h[Yjeh e\ <<HA X[].dd_d] _d HYjeX[h 0.//,
Ih_eh je HYjeX[h 0./7* Fh, 1jjcWd i[hI[Z Wi <W_hcWd e\ F[ZW WdZ >dj[hjW_dc[dj IWj\ehci \eh j*[ <ecfiido WdZ _A[Whj<ecckd YWj_edi i_dY[ Gel[cX[h0./., A[ mWi j°[
\ekdZ_d] c[cX[hWdz dI[ijeh dj~[ 1 bej @hekf EI &1 bej @hekf!™* W Fh_IWj[ [gk_jo dI[ijc[dj YecfWdo* i dY[ = fhbh0..1, Fh, 1 jjcWd mWi \ehc[hbo <~ [\ HF[hWj_d] H\\.Y[h
e\ -HE M_c[ PWhd[h* BdY, \hec FWo 0..0 je Ckbo 0..0, A[ Wbie i[hI[Z Wi <e+<"_[\ HF[hWj_d] H\\.Y[h e\ =HE M_c[ PWhd[h* BdY, \hec CWdkWho 0. ./ je FWo 0. .0* WdZ [Whb_[h*
Wi Th[i_Z[dj WdZ <”_[\ HFf[hWj_d] H\.Y[h e\ = c[h.YW Hdb d[* BdY, \nec ?[XhkWho /776 je CWdkWho O../, >Whb_[h _d ~_.i YWh[[h* [ mWi jA[ Fhe]iWec[h m”™e b[Z AL jIWC j™W)
Yh[Wj[Z FMO WdZ mWi tWj[h <>H e\ FMO G[jmehai* BdY, WdZ <>H e\ L_n 20W]i M [c[ IWhai* BdY,* M_c[ PWhd[h >dj[hfh_i[i* BdY, WdZ <[djkho O/ K[Wh >ijWj[ <ehfehWj_ed, Fh,
1 jjcWd mWi i[b[Yj[Z je i[hI[ Wi W c[cX[h e\ ekh ;eWhZ X[YWKi[ e\ ~i i[hl Y[ Wi ekh <~ [\ >n[Ykj_I[ H\\_Y[h* Wi m[bb Wi ~i [nj[di_I[ c[ZW [nf[h_[dY[ JW.d[Z j*hek]”™ j*[
Yekhi[ e\ ~i YWh[[h,

Gary Barber i i[MI[Z Wi j°[ <™ hciid WdzZ <~ [\ >n[YKj_I[ H\ Y[h e\ Lfo]Wii F[ZW @hekf* EE<* W fa[c ke Yedj[dj YecTido* i dY[ FUhYA 0./7, Fh, ;WhX[h
i[hI[Z Wi jA[ <™ heWd WdZ <>H e\ F[jhe+@ebzmod+Fio[h BdY, & F@F!™ W c[ZW YecFildo* \neC 0.7. j~hek]™ FWhYA 0./6 bWZ.d] ji jkhd+WihekdZ ekj e\ XiidahkfjYo, 1h_eh je
i heb[ W F@F* A[ mifi <e+</W heid WdZ <~ [\ >n[Ykj_I[ H\ Y[h e\ Lfo]biii >dj[hjW dc[dj @hekf* EE<* mA YA A[ Yed\ekdZ[Z d /776, Iheh je LfoloWii >dj[hjil de[dj
@hekf* EE<* Fh, sWAX[h i[hI[Z Wi O Y[ <Mihclid WdZ <~ [\ HF[Hj_d] H\\ Y[h e\ Feh]Wd <h[[a IhezkYj_edi WdZ Ih[i Z[dj e\ O[ijhed Bdj[hdWj ediit @hekF, Fh, WhX[h h[Y[ 1[Z
A i kdZ[N]WZKW[ WAz Feij+]WzkWi[ Z[Ih[[i \hec j~L Nd_1[hi_jo e\ P jmij[hitiidZ d Lekj~ =\n YW Wdz AL Frliv Y[Z Wi W YAuhj[h[Z WYYekdijiidj Wz Y[hj \_[Z FkXb.Y WyYekdjiidj d
Xej~ Lekj™ =\hYWWdZ jA[ N.L, mj~ Ih Y[ PWj[heki[, P[X[o_[A[ Fh, ;WhX[hei [nj[di_I[ [nfLh_[dY[ d \ dWdY[ WdZ c[Z.W Xh d]i jhfc[dzeki Wk je j°[ ;ewhz,
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Richard J. Bressler i j°[ Ih[i Z[dj* <~ [\ HF[Aj d] H\\ Y[h* <~ [\ 2 diidY Wb H\\ Y[h WidZ = h[Yjeh e\ j°[ <ecflido, Fh, ;h[iib[h miti WEFe dj[Z Wi jA[ </ [\ 2_didY Wb
H\\ Y[h WdZ Ih[i Z[dj e\ j*[ <ecfiido ed Ckbo 07* 0. /1 WdZ Wi <~ [\ HF[Nj d] H\\ Y[h e\ j*[ <ecfiido _d 2[Xhkitho 0./3, Fh, ;h[iib[hWhie i[nI[ZWj jA[ <~ [\ 2 dWdY Wb H\\ Y[h
e\ <<HA \ec Cko 0.71 je Flo 0./7, Ih.eh j*[h[je* Fh, ;h[iib[h mWi W FWdW].d] = h[Yjeh Wj j*[ fo_Wi[ [gkjo dI[ijc[dj YecRido* Mrecli A, E[[ 1Whjd[hi* E,I, (uMAEV",
Ih.eh je ‘e.d d] MAE* Fh, ;h[iib[h mWi j°[ L[d_eh >n[YKj_I[ O.Y[ Ih[i Z[dj WdZ <~ [\ 2 dWdY b H\\ Y[h e\ O Wec* BdY, \ec 0. .7 j*hek]” 0..3, A[ Whie i[nI[Z Wi < hciid
WdZ <~ [\ >n[YKiI[ H\ Y[h e\ M_c[ PUhd[h = ]_jib F[ZW Wdz* \iec /773 je /777 mili >n[Ykj_I[ O.Y[ 1h[i Z[dj WdZ <~ [\ 2 dWdY Wb H\\ Y[h e\ M.c[ PWhd[h 8dY, Ih eh je
‘e.d.d] M.c[ BdY, d /766* Fh, ;h[iib[h mii W Fihjd[h mj~ j°[ WYYekdj d] \hc e\ >hdij $ Rekd] EEN, Fh, ;h[iib[h AWi X[[d ed[ €\ ekh Z.h[Yjehi i dY[ Fo e\ 0..5, Fh,
;h[iib[h Vbie YkMh[djto i W Z.h[Yjeh e\ @Whjd[h* BdY,* mA[h[ ~[ iji ed J°[ zkZj <eccjj[[, Fh, ;h[iit[h Fh[} ekibo i[MI[Z Wi W c[CX[h e\ j°[ XeWhZi e\ Z h[Yjehi e\ G_bi[d
Aez d]i 5,0, WdzZ Plhd[h Fki Y @hekf <ehf, WdZ Wi W c[cX[h e\ jA[ C,1, FelWd <~ii[ GWj_edh = ZI ieho ;eWhz, Fh, ;h[iib[h AebZi W ;,3,, d = YYekdj d] \lec = Z[bfr
Nd_Ihi jo, Fh, ;h[iib[h mWi i[b[Yj[Z je i1 [ Wi W c[cX[h e\ ekh ;eWhZ \eh ~ i [nf[h [dY[ d WidZ ademb[Z][ e\ j°[ dzkijho TW.d[Z j*hek]~ ~ i Ih eki Fei j edi m j* O WeC
WdZ M_C[ PWhd[h Wi m[th Wi ~ i ademb[Z][ e\ \ dWdY[ WdZ WYYekdj d] TW d[Z \hec ~ i [nf[h_[dY[ Wj MAE* @ihjd[1* BdY, WdZ >hdij $ Rekd] EEI,

Brad Gerstner i i[nI[Z* i dY[ 0. .6* Wi j°[ <>H WdZ <BH e\ =bj c[j[h <Wf jWb FudW][c[dj* EI* Wid dj[hd[j* ie\jmWh[* WdZ jWI[b \eYki[Z dI[ijc[dj \hc jMj AL
\ekdz[Z d 0. .6, Ih e je btiikdY~ d] =bj.C[j[* Fh, @[hijd[h mWi Wid _di[hd[j [djh[FA[d[K* YeA\ekdZ d] jme di[hd[j i[WhY~ ijuhj+kFi, = ZZ_j edibbo* Fh, @[hijd[h Fh[1 ekibo i [ [Z
Wi W XeWhz c[cX[h WdZ YecF[dij ed Yecc ji[[ c[cX[h e\ HhX jp* BdY, A[ Wi Wbie i[h1[Z ed j~[ XeWhZi e\ L bl [hKW b M[Y~dete]_[i* =k[jje K[i[WhY" WidZ Aej[bMed 17, Fh,
@[hijd[h [hd[Z W ;L. d [Yedec Yi WdZ Febj Vi iY_[dY[ \nec PUXNi~ <eBb[][* W C,=, \hec BdZ WidW Nd_I[hi jo LYAeeb e\ EWm WdZ Wid F,, =, \nec AWhIWhZ ; ki d[ii LY eeb,
Fh, @[hijd[h ~Wi WZ1_i[Z W XheWz WWd][ e\ YecFid_[i ed Xki d[ii* \ dWdY Wb WdZ IWbk[+Yh[Wj_ed ijoij[1_[i, Fh, @[hijd[xi Frel[d \ dWdY Wb Wykc[d WdZ XiivalhekdZ d Whop_d]
\ diidY Wb clihaji Xh d]i W Z[Fj" e\ ademb[Z][ WdZ FhiiYj Yo [nf[h_[dY[ je j°[ ;eWhz,

Sean Mahoney Wi [nj[di_I[ [nf[h [dY[ d YWF jib cWha[ji WdZ Xki_d[ii ijij[Jo Wyheii W m_Z[ 1h_[jo e\ Yecfiid_[i WdZ i[Yjehi, L dY[ O..6* Fh, Fined[o ~i X[[d W
W[ _di[ijen d Fkxb.Y WdZ F_IW[ i[Ykhj_[i, Ih.eh je 0..6* Fh, Fined[o if[dj /5 o[Whi d _dI[ijC[dj Xiida_d] Wj @ebzcHd* LIVAT $ <e,* mATh[ AL mii W Rihjd[h WdZ ~[Z e\
AL 2 diidY Wb Lfediehi @hekf* \etbem[Z Xo \ekh o[Whi Wj =[kjiv~[ ;Wda L[Ykj [i* m*[n[ ~[ i[nI[Z Wi O Y[ < hcid* @eXib ;Wda d], Fh, Fired[o Ykhn[djbo i[nI[i ed j°[
XeWhZ e\ Z h[Yjehi e\ =hved Y* BdY,* mA[h[ ~[ i ji ed j°[ zkZj <ecc ji[[ Wdz 2 didY[ <ecc ji[[* WdZ = Fi_1 1bv* m~[h[ ~[ i ji ed j°[ Gec_dlij.d] Wdz <enfehlj[ @el [hdWdY[
<ecc jj[[ Wdz 2 dWdY[ <ecc jj[[, Bd WZZ j ed* Fh, FWred[o Wi i[n[Z ed jA[ Feij+XWdankfjYo XeWhz e\ E[*cWd ;hejr[hi AebZ d]i BdY, i.dY[ 0./0, Fh, FWred[o miii
[l ekibo W Zh[Yjeh e\ =[bF~ -Kjecej I[ 1E<* :bYell BdY,* <eeF[hLjidZWhZ AebZ d]i* BdY,* WdZ 2ehckdll HA[ Aebz_d]i, Fh, FWhed[o ~ebZi W FWij[h e\ E[jj[hi =[In[[ \ec
Hn\ehz Nd_I[hi_jo WdZ W ,=, \iec Nd_I[hijo e\ <~ YWJe, Fh, Fired[o Wi WZI_i[Z W XheliZ hWd][ e\ Yecfiid [i ed Xki_d[ii* \.dWdY Wb WdZ TWbk[+Yh[Wj ed ijhWj[1_[i, A[ i
i[hI[Z Wi i[d_eh WZ1 ieh ed W hWd][ e\ cWeh [gk jo* Z[X] WdZ F$ = fhe'[Yji Zkh.d] ~ i YWh[[h, Fh, Fied[oxi fhel[d Xki d[ii WdZ dI[ijc[dj Wkc[d Xhd]i MOKIXO[ di 17
Wdz F[hifYj 1[i je j°[ ;elhz,

James A. Rasulo mili \ehc[hbo Wid [n[YKj_I[ Wj PWj = id[o <ecfiido \tec /764 j*hek]~ 0./3* AWl d] iF[dj ~ i bWij \ I[ o[Whi W = id[o Wi j*[ <~ [\ 2 dWdY Wb H\\ Y[h
WdZ L[d eh >n[Ykj_I[ O Y[ In[i Z[dj, =kh.d] ~ i j[dkh[ Wj PWj = id[o* Weed] ej~[h heb[i* ~[ i[hI[Z Wi j°[ < hcWd e\ Pibj = id[o IWhai $ K[iehji, Fh, Kilikbe i X[[d W
= h[Yjeh Wj LWXWd <IiF jilb =Ygk i j ed <effefilj ed i dY[ L[fj[cX[h 0./4* mA[[ ~[ Whie i ji ed j°[ -KZj <eccjj[[, Fh, Kiikie i[nI[i ed dkc[heki YA jUXb[ en]wd_plj_edi*
_dYbkzZ_d] jA[ XeWhz e\ AL Eei = d][b[i 1 bhced Y = iieY j_ed* = h[Yjeh WdZ M[Wikh[h e\ A[hjQ YWdY[h h[i [Wh¥~ \ekdZWj ed, Fh, Kiiikbe i W JHZKH[ e\ <ebkeX W Nd_I[hi jo
WdZ ~ebZiWd F, =, $ F, 3,2, \hec jA[ Nd_I[hi_jo e\ <~ Yi]e, Fh, Kiikbexi el [d Xki_d[ii Wkc[d WdZ [nj[di_I[ [nf[h [dY[ i[nl.d] d [n[Ykj_I[ cWidi][c[dj heb[i Wj W bwn][
FkXb_Ybo JNZ[Z YecFildo Xh d]i jhfc[dZeki Mk[ je j°[ ; elihz,

Kamakshi Sivaramakrishnan ~Wi X[[d b[WZ_d] Wid _dj[]hj.ed WdZ Z[dj jo Y"Whj[h Wj E_da[z8d i dY[ 0./7, Iheh je j~ i heb[* i, L_IWHNCHah i~dWd mii jA[ \ekdZ[h WdZ
<>H e\ =himXh Z][* j°[ bWZ.d] Z[djjo cWdW][C[dj YecTido j™Wj [dWXo[i XhWidzi Wdz [dj[hfhi[i je Yh[Wj[ F[hiedWbp[Z edbd[ WdZ e\od[ [nF[h_[dY[i, =himXh Z][ mii
Wgk h[Z Xo E.da[z8d d 0./7 WdZ mtb dem X[ eW[h[Z Wi W fihj e\ j°[ F Yheie\j WdZ E.da[z8d [Yeioij[c, Iheh je \ekdZd] =hmxhZ][ d Gel[cX[h 0./.* Fi,
L_IWhWeah_i~diid mili W L[ eh K[i[WhY~ LY [dj ij Wj = ZFeX* m™ YA mili Wgk h[Z Xo @ee]b[ d 0./., Fi, L NMhWcHah i~diid ~Wi X[[d dWc[Z ed[ e\ ; ki d[ii 8di Z[hi uFeij
lem[h\kh Pec[d d FeXb[ =ZI[hj i d]v \eh \IT Yedi[Ykj_I[ o[Whi, Fi, L_IWhWclah i~diid h[Y[ I[Z j°[ Pec[d e\ O.i ed = ;8> = miihZ \eh M[Y"debe]o >dj[fh[d[khi” F \hec
AL ZdjW ;eh] Bdij jkj[* Wdz ~Wi X[[d dWC[Z ed[ e\ jA[ LWd 2hiidY ive ;ki d[ii M.C[ix Feij - Zc h[Z <>Hi Wdz W FWhM[Y~ Mi bXblip[h Xo = ZP[[a, Fi, L_IWhiicliah irdWd
Wbie ~Wi jA[ kd_ gk[ Z_ij dYj.ed e\ ~[h meha X[ d] edXelhZ G = Lz xi G[m Aeh pedi C._ii ed je Ibkje WdZ j~[ ekj[h flid[jiho ioij[c, Fi, L_Ihclah irdid h[Y[ 1[Z ~[h 1=, d
Bd\ehcj ed M~[eho WdZ = bJeh j~ci \hec Ljlid\ehz Nd_I[hi jo, Fi, L_IWhWCliah i~dWdxi [djh[fh[d[kh Wb [nF[h [dY[ WdZ Xki d[ii Wkc[d Xh.d] [nj[di_I[ ademb[Z][ je j*[ ;ehz,
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INFORMATION ABOUT OUR EXECUTIVE OFFICERS

MA[ \ethem d] _d\ehcWij_ed m j~ h[iF[Yj je ekh [n[Ykj_IT e\ Y[hi i Fh[i[dj[Z Wi e\ ?[Xhkitho 05* 0.0.8

Name Age Position
KeX[hj P, 1 jjcWd( 44 <M heWd WdZ <~ [\ >n[YKj_I[ H\\.Y[h
K_YAWhZ C, ;h[iib[h( 40 1h[i_Z[dj* <~ [\ HF[Wj_d] H\\ Y[h* <~ [\ 2_dwdY Wb H\\_Y[h WdZ = h[Yjeh
F YN 5, FY@k dd[ii 21 >nYKj_I[ OY[ Ih[i_Z[dj s ?_dwdY[ WdZ =[fkjo </ [\ ?_dWdY Wb H\\ Y[h
LYejj =, AWic bjed 3. L[d_eh O Y[ Ih[i_z[dj* <~ [\ - YYekdj_d] H\\ Y[h WdZ :ii_ijWdj L[Yh[jWho
IWkb F, FYG _Yeb 41 >n[Ykj_I[ O_Y[ Ih[i_Z[dj* @[d[hWb <ekdi[b WdZ L[Yh[jWho

(L[ uBd\ehclWij_ed = Xekj Hkh =h[Yjehiv \eh ceh[ _d\ehclWij_ed WXekj Fh, 1 jjcWd WdzZ Fh, ;h[iib[h,

MAL e\ Y[hi dic[Z WXel [ i[hI[ kdj b j~[h h[if[Yj 1] ikvY[iiehi W[ Y~ei[d WdZ gkb\ [Z* d [WY~ YWi[ kdb[ii j°[ e\ Y[h ieed[h Z [i* h[i ]di* i h{cel[Z eh X[Yec[i
Zigkib\ [Z,

Michael B. McGuinness Wi i[nl[Z Wi j*[ >n[Ykj_I[ O_Y[ Ih[i_Z[dj + ? dWdY[ WdZ =[Fkjo <~ [\ 2.dWdY Wb H\\ Y[h e\ j°[ <ecFildo i dY[ L[Fi[cX[h 3* 0./7, Ihehje
i™Wj j.c[* Fh, FY@k dd[ii i[h[Z Wi L[d_eh O Y[ 1h[i_Z[dj* <~ [\ : YYekdj.d] H\ Y[h WdZ Mh[Wikh[h e\ MAT AW d <[b[ij Wb @hek W ckej_dWj edib ef]Wd Y WdZ dwjknith FrezkYj
Yecfildo* i dY[ FIhYA 0./4, ?hec 0. .6 je 0.74* Fh, FY@k dd[ii if[dj el[h i[I[d o[Vhi mj* Fedij[h PehZm Z[* BdY,* W JoeXib edy d[ [CTreoc[d] iebkj edi YecTlidot d
IWh eki \ dWdY[ Fei j edi mj~d j°[ Yeciidot ceij h[Y[djoo Wi >n[Ykj_I[ O_Y[ Ih[i_Z[dj WdZ <~ [\ ?.dWdY Wb H\ Y[h, Fh, FY@k dd[ii "ebzZi W ;,L, d /777 \nec j°[ LiWj[
Nd_I[hi_jo e\ G[m Reha* =bXWdo WdZ i W <[hj\ [Z 1kXb.Y : YYekdjidi,

Scott D. Hamilton Wi i[n1[Z Wi j~[ L[d_eh O Y[ Ih[i Z[dj* <~ [\ = YYekdj d] H\ Y[h WdZ : ii_ijiidj L[Yh[jWho e\ j*[ <ecFiido i dY[ = Fnb0./., Fh, Alic bjed mii lbie
AL LId_eh O Y[ 1h[i Z[dj* <~ [\ = YYekdj d] H\ Y[h WdZ = ii_ijidj L[Yh[jiho e\ <<HA \hec = fhb0./. je Flio 0./7, Ihehje =Fhb04*0./.* Fh, AWc bjed i[hI[Z Wi <edjhetb[h
Wdz <A T\ = YYekdjd] H\\Y[h e\ = Iol BdY,* W ckbj dWj_edib j[b[Yecckd Yij edi YecTido* \tec HYjeX[h 0..6 je =fhb 0./. WdZ i[nI[Z .d IWh_eki WYYekdj d] WdZ \ dwdY[
fei jedi X[1.dd.d] d HYjeX[h 0..2, Iheh j*[h[je* Fh, AWc tjed miii [CTheo[Z Xo Im< \nec L[fi[CX[h /770 kdjb L[Fi[CX[h 0..2 d Iih eki heb[i dYbkz d] WKZ j* JoeXib
YWF jib clihafji jiidiwyjed i[hl Y[i XWi[Z d EedZed* ND WdZ j[¥d Yib WYekdj d] Yediksj.d] i[hl Y[i Wi Fihj e\ Im<ii dWj edwb e\ Y[, Fh, AWC bjed ~ebZi W 3,3z, d
= YYekdj d] \hec =X b[d[ <h_ij Wid Nd_I[hi jo WdZ _i W<[hj\.[Z 1kXb.Y = YYekdjidj,

Paul M. McNicol Wi i[hl[Z Wi j*[ >n[Ykj_I[ O_Y[ Ih[i_Z[dj* @[d[hWb <ekdi[b WdZ L[Yh[jWho e\ j*[ <ecfWdo i_dY[ FWo 0./7, ?hec :k]kij 0./4 kdj b FWo 0./7* Fh,
FYG_Yeb i[hl[Z Wi j°[ >n[Ykj_I[ O_Y[ Ih[i_Z[dj WdZ =[fkjo @[d[hWb <ekdi[b, Ih_eh je 0./4* Fh, FYG_Yeb i[hI[Z Wi j*[ FWdW]_d] Iwhjd[h e\ j°[ Fh_IWj[ [gkjo \.hc* I bej @hekf*
\hec 0..1je 0./4, ?hec 0... je 0..1* Fh, FYG_Yeb mWi j°[ L[d_eh O_Y[ Ih[i_Z[dj e\ z=HE* =_]jWb = ZI[hj_i_d] LWb[i @hekf, Iheh j*[h[je* Fh, FYG_Yebh mWi j[ L[d_eh O_Y[
Ih[i_Z[dj WdZ @[d[hWb <ekdi[b e\ j~[ h[Wb [ijWj[ Z_1_i_ed \eh AL? <ehfehWj_ed &ikYY[[Z[Z Xo <[dzZWdj <ehfehWj_ed" \hec /775 je O..., Iheh j*[h[je* Fh, FYG_Yeb mWi j~[
L[d_eh O_Y[ Ih[i_Z[dj WdZ @[d[hWb <ekdi[b \eh L_n 2bW]i M [c[ IWhai \hec /772 je /775, Fh, FYG_Yeh mWi W bWmo[h _d fh_IWj[ fhiWYj_Y[ _d G[m Reha \hec /760 je /772, Fh,
FYG_Yeb ~ebZi W 3, =, \hec AWhIWhZ <etb[][ WdZ W C,=, \hec ?ehz™c LY eeb e\ EWm,

KeX[hj P, I jjcWd* K YAWZ C, ;h[iib[h* WdZ LYejj =, Alic bjed mh[ [n[Ykj_I[ e\ Y[hi m~[d j~[ <ecFildo \ b[Z [ <WFj[h /7 <Wi[i,
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PART 11

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY
SECURITIES

Market Information

Hd jAL >W\LY_IL =Wi[* LAWh[i e\ AL Th[Z[Y[iieh <ecfWdoxi _1ik[Z WdZ ekjijWdZ_d] Yecced ijeYa _cc[Z Wj[bo fheh je j*[ >\[Yj_I[ =Wj[ m[h[ YWdY[b[Z* WdZ ed j~[
S\[Yj_I[ =Wj[* h[eh]Wd_p[Z AWhjF[ZW _iik[Z Wd WITh[QW)[ e\ 34*64/¢72/ i~Wh[i e\ A[WhjF[ZW <tWii = Yecced ijeYa* 4*725*345 i”Wh[i e\ <bWii ; Yecced ijeYa WdZ
IF[Y Wb mWhhWdji je FkhYAWi[ 6/*231*426 i~Wh[i e\ <tWii - Yecced ijeYa eh <tWii ; Yecced ijeYa &"[ uLF[Y Wb PWhhWdjiv' je "ebz[hi e\ YOW ci FkhikWdj je j~[ 1bWd e\
K[eh]Wd_pWj_ed, ?eh ceh[ _d\ehcWjed h[JWhZ_d] ekh [c[h]1[dY[ \hec JA[ <"Wfj[h 7/ <Wi[i WdZ ekh lboWd e\ K[eh]Wd_pWj_ed* h[\[h je Gej[ O* Emergence from Voluntary
Reorganization under Chapter 11 Proceedings,

L™Wh[i e\ ekh <tWii = Yecced ijeYa Wh[ gkej[Z \eh jiWZ_d] ed j~[ GWizWg @beXWh L[b[Yj FWha[j &!GWizWg!" kdZ[h j*[ iocXebh uBAKM,v MATh[ m[h[ 17 ijeYa”ebZ[hi e\
h[YehZ e\ ekh <tWii = Yecced ijeYa Wi e\ ?[XhkWho 0/* 0.0., M~i\Jkh[ Ze[i dej _dYbkZ[ Wd [ij_cWj[ e\ j*[ _dZ[j[hc_dWj[ dkcX[h e\ X[d[\.Y_Wb ~ebZ[hi m™ei[ i~Wh[i cWo X[
~[bZ e\ h[YehZ Xo Xhea[W][ \.hci WdZ Yb[Wh_d] W] [dY_[i,

MATHL _i de [ijWXb_i~[Z FkXb Y jiWZ d] cWha[j \eh ekh <bWii ; Yecced ijeYa, MA[h[ m[h[ 4*7./*765 i™Wh[i e\ ekh <tWii ; Yecced ijeYa ekjijWdZ_d] ed ?[XhkWho 0/*
0.0., Aebz[hi e\ i™Wh[i e\ j°[ LkYY[iieh <ecfidoti <bWii ; Yecced ijeYa Wh[ J[d[hWbbo [dj jb[Z je YedI[hj i”"Wh[i e\ <tWii ; Yecced ijeYa dje i"Wh[i e\ <tWii - Yecced
ijeYa ed W ed[+\ehted[ XWi_i* ikX'[Yj je j°[ <ecfWdoxi WX b_jo je h[ijh Yj Yedl[hi_ed _d ehZ[h je YecTho m j» j*[ <ecckd_YWjedi zYje\ /712* Wi Wc[dZ[Z &"[ u<ecckd YWj_edi
ZYjv* WdzZ ?[Z[hWh <ecckd YWj_edi <ecc_ii_ed su?<<v" h[]koWj_edi, M [h[ m[h[ 71 ijeYa™ebZ[hi e\ h[YehZ e\ ekh <bWii ; Yecced ijeYa Wi e\ ?[XhkWho 0/* 0.0., M~ i\ Jkh[
Ze[i dej dYbkz[ Wd [ij_cWj[ e\ j[ _dZ[j[hc_dWj[ dkcX[h e\ X[d[\.Y Wb ~ebZ[hi m™ei[ i™Wh[i cWo X[ ~[bZ e\ h[YehZ Xo Xhea[W][ \ hci WdZ Yb[Wh d] W] [dY_[i,

SIYA LFLY Wb PWhHNG _iik[Z kdz[h j°[ iF[Y Wb milkidj WIh[[<[dj [dj[M[Z dje d Yedd[Yj.ed m j~ j*[ K[eh]Wd phj.ed co X[ [n[hY_i[Z Xo ji Aebz[h je FKhYAWI[ ed[
iMIN[ e\ jA[ <ecfildoii <iiii = Yecced ijeYa eh <iiii ; Yecced ijeYa Wj Wid [n[hY i[ FnY[ e\ "..../ F[h i*Wh[* kdb[ii j°[ <ecFido d ji ieb[ Z.ivh[j.ed X[o[I[i ik
[n[hY_i[ mekbz* Whed[ eh d YecX dij.ed m j* Wdo ej*[h [n_ij.d] eh fhefei[Z emd[hi~ F e\ Yecced ijeYa* h[ikhj d* ikX'[Yj je Y[hild [nY[fj_edi* & iky~ [n[hY i.d] ~ebZ[h
emd d] ceh[ j™Wd 2,77 F[hY[dj e\ j°[ LkYY[iieh <ecRiidoii ekjijidz d] <Wii = Yecced ijeYa* & cen[ j™id 00,3 F[hY[dj e\ j°[ LkYY[iieh <ecFlidoii YIF jiib ijeYa eh lej.d]
dj[h[iji X[.d] emd[Z Zh[Yjto eh dZh[Yjbo Xo \eh[ Jd dZ_I Zkwbi e [djj [i* &v* j°[ <ecFido [nY[[Z.d] Vido \eh[ ]d emd[hi~ F j~h[i*ebZ i[j Xo j°[ ?<< Fkhikiidj je W
Z[Ybihijeho hkb d] eh LY \ Y WFfhe Wb h[gk h[c[dj eh &2* j°[ <ecfiido 1 eilj d] Wido fhel i ed e\ j*[ <ecckd Yij edi = Yj eh h[ijh Yj edi ed emd[hi” f eh jiidi\[n_cFei[Z Xo
L <ecfiidoii Y[hj\YW[ e\ dvehfeij_ed eh j~[ Z[Y.i edi* hko[i WdZ Feb Y [i e\ jA[ 2<<, zdo ~etz[h [n[hY_i.d] LF[Y Wb Pukhidji ckij Yech[i[ Wdz j.clto Z[o I[h je j°[
milihndj W] [dj j~[ h[gk h[Z [n[hY_i[ \ehci WdZ Y[hj \ YWj edi h[gk h[Z kdZ[h j~[ Y b muivdj WIh[[<[dj, MATh[ m[h[ 6.*/53*703 LFLY Wb Puhhidji ekjijidZ d] ed ?[Xhkiiho 0/*
0.

?eh ceh[ _d\ehcWj_ed h[JWhz_d] ekh [c[h][dY[ \nec jA[ <"Wfj[h // <Wi[i WdZ ekh <tWii - Yecced LjeYa* <iWii ; Yecced ijeYa WdzZ LF[Y Wb PWhhwdji* h[\[h je Gej[
/0* Stockholders' Equity (Deficit),

P Ykih[djto ~WI[ de dj[dj ed je Filo Z_I Z[dZi ed ekh <biii = Yecced ijeYa Wj Wdo j c[ d j~[ \eh[i[[WXb[ \Kjkh[, =do Z[Y_i ed je Z[Yoh[ WdZ fio Z_I Z[dZi d j~[
\Kjkh[ mbb X[ cWZ[ Wj j°[ Z_ivh[j.ed e\ ekh ;elhz WdZ mbb Z[F[dZ ed* Wced] ej~[h j~ d]i* ekh h[ikbji e\ eF[nij edi* \ diidY Wb YedZ j ed* YWi~ h[gk h[c[dji* Yedjhyjkib
h[ijh_Yj_edi WdZ ej*[h WYjehi j~Wj ekh ;elhzZ clo Z[[c h[b[IWdj,
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Stock Performance Graph

ML \ebbem_d] Y/Whj fhel Z[i W YecfWh ied e\ jJ°[ YkckoWj_I[ jejwb h[jkhdi* WZ'kij[Z \eh Wdo ijeYa ifb_ji WdZ Z_1_Z[dZi* \eh A[WhjFF[Z W* BdY,* ekh KWZ_e BdZ[n( WdZ j~[
GWizWg LjeYa FWha[j BdZ[n \eh j*[ f[h_eZ \hec Ckbo /6* 0./7* j*[ ZWo ekh <tWii - Yecced ijeYa mWi b_ij[Z Wdz X[JWd jiWzZ_d] ed j~[ GWizWg* j*hek]”~ =[Y[cX[h 1/*0./7,

Indexed Monthly Stock Price Close
&I Y[ zZ'kij[Z \eh LjeYa Lfbji WdZ =_1 Z[dzZi*

LekhY[8 2WYjL[j K[i[WhY~ Loij[ci*BdY,9 ;beecX[h]
( Bdvbkz[i <kckiki F[Z W >cc_i <ecckd_YWj edi WdZ >dj[hYec <ecckd_YWj edi

7/18/19 8/31/19 9/30/19 10/31/19 11/30/19 12/31/19
_A[WhjF[Z W BdY, N Poce ™ 614 " v " 647 " 7110 /.02
KWZ_e BdZ[n( " VAR 550 " 56. " 534 " 67. " 64.
GWizZWg LjeYa FWha[j BdZ[n . PFooe % . " 753 " VAW /7.3 " /r.71

Purchases of Equity Securities

MAL \ebem d] jWXb[ i[ji \ehj~ jAT FKhYAWG[i cWZ[ Zkh d] j~ gkihj[h [dZ[Z =[Y[CX[h 17¢ 0./7 Xo eh ed X[Mb\ e\ ki eh Wd WA\ b Wj[Z FkhYAWi[h e\ i~Wh[i e\ ekh <biii =
Yecced ijeYa h[]_ij[[Z Fkhikiidj je L[Yj.ed /0 e\ j[ >nYAid][ = Y}

Maximum Number (or
Total Number of Shares  Approximate Dollar Value) of

Purchased as Part of Shares that May Yet Be
Total Number of Shares Average Price Paid per Publicly Announced Plans  Purchased Under the Plans or

Period Purchased¥" Sharet’ or Programs Programs

HYjeX[h /7 j*hek]”™ HYjeX[h 1/ /7.0 /3,.7 L T
Gel[cX[h 7/ j*hek]™ Gel[cX[h 1. T T T T
=[Y[cX[h/ j*hek]™ =[Y[cX[h 1/ 652 /2,36 T T
MejWh 0642 " /2,71 T T
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YNMAL IMB[E_dZ YW[Z Yedi ij e\ iMh[i e\ ekh <blii = Yecced ijeYa jIdZ[N[Z Xo [cfieo[[i je ki Zkhd] j°[ L[ cedjti [dZ[Z =[Y[cX[h 1/* 0./7 je ilfi\o j°[ [cheo[[ix jin
m j™etz_d] e W ed d Yedd[Yjed mj~ j°[ I[ij.d] WdZ h[o[Wi[ e\ h[ijh Yi[Z i"Wh[i* m YA Wh[ h[FKRYi[Z Xo ki XWi[Z ed j°[h \Wh cWha[j MK ed jA[ ZWi[ j~[ h[[Wdj jiwdiwyj ed
eYYkhi,
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ITEM 6. SELECTED FINANCIAL DATA

MAL \etbem_d] jWXb[i i[j \ehj” ekh i[b[Yj[Z ~ ijeh Yith Yedieb ZWj[Z \ dWdY Wb WdZ ej~[h ZWjll Wi e\ j~[ ZWj[i WdZ \eh j°[ F[h.ezi dZ YWj[Z, MA[ i[b[Yj[Z ~ ijeh YW \ dWdY Wb
20 Wh[ Z[h_1[Z \hec ekh WKZ j[Z Yedieb ZWi[Z \ dWdY Wb ijwj[c[dji, <[hjW d Fneh F[h eZ Wicekdji AWI[ X[[d h[YbWii \ [Z je Yed\ehc je j°[ 0./7 F[i[djWj ed, A ijeh Yitb h[ikbji
Wh[ dej d[Y[iiWhbo dz YWj_IT e\ j~[ h[ikbji je X[ [NFLYi[Z \eh \Kjkh[ F[heZi, =Ygk i ediWdZ Z ifeijedi cuyj jA[ YecTuhiX bjo e\ jA[ ~ ijeh Yib Yedieh ZWi[Z \ didY Wb Zyjw
hL\LYJ[Z _d j~.i iYA[ZKO[ e\ Lb[Yi[Z 2 dWdY Wb =Wijw,

MAL LR[Yi[Z 7 ijeh Vb Yedieb ZWj[Z \ dWdY Wb WdZ ej~[h ZWjW i~ekiz X[ h[WZ d Yed'kdYj ed m j* uFWdW][c[djxi =_iYkii ed WdZ = dWboi i e\ 2 dWdY Wb <edZ j ed lidZ
K[ikbji e\ HF[hIj_ediv WdZ ekh Yedieh ZWj[Z \ dWdY Wb ijj[<[dji WdZ j~[ h[oWi[Z dej[i j~[hLje beYWi[Z m j* d B[ 6 e\ 1hj 83 e\ j~ i - ddkith K[Fehj ed 2ehc /.+D,

(In thousands, except per share data) LkYY[iieh <ecfiido Ih[Z[Y[iieh <ecfldo
I1[h eZ \hec FWo 0* 1[h_eZ \hec CWdkWho
0./7 j™hek]™ /% 0./7 j*hek]™ Flo
=[Y[cX[h1/* I ?eh j°[ R[Whi >dZ[Z =[Y[cX[h 1/*
0./7 0./7 0./6 0./5 0.74 0.73
Results of Operations Data:
KLI[dk[ " 0*4/.*.34 " /:.51%25/ 1*4//1101 ¢ 1*364*425 ™ 1:352*411 1*216*.34
HF[hj_d] [nf[di[i8
= h[Yj ef[Wj_d] [nf[di[i &[nYbkZ[i
Z[fh[Y_Wj_ed WdZ Wcehj_plj_ed" 6.5%2.7 137*474 /*.40*151 /*.37*/01 754*5/6 754*0//
L[bb_d]* J[d[hwb WdZ WZc_d_ijhwj_I
[nf[di[i &[nYbkZ[i Z[fh[Y_Wj_ed WdZ
Wcehj_plj_ed* 714*6.4 214*123 /*154*71/ /*124* 41 /*0/0*40/ /*/53'370
<ehfehWj[ [nf[di[i &[nYbkZ[i
Z[fh[Y_Wj_ed WdZ Wcehj_pWj_ed* /46360 44*.0. 005*3.6 0.6*426 003*/45 /76*40.
=[fh[Y_Wj_ed WdZ Wcehj_pWj_ed 027+401 30*612 0//473/ 0531.2 077+ .1 076*.07
Bcfilhe[dj YAwn][i ¢ T 7/*160 11%/3. 4+ 2. 504 T
Hj~[h ef[hWj_d] dYec[ &[nf[di[™*d[j 46*. ..t /32" §7*044* 71/1 &/*/10" 76*603
Hf[hj_d] dYec[ 217414 454.2. 474122 5..%560 645*/44 666207
Bdj[h[ij [nf[di[ &dYec[™*d[j 044*551 8277" 112*576 /+262:213 /*253*.7. /*227*605
Eeii ed _dI[ijc[dji 40.*706" &/ .*015" 250" 41*605" 4/1%216" §2+20/"
>gk jo _d [Whd_d]i dbeii* e\
dedYedieb ZWj[Z W\ b Wj[i 4057" 44" /74 /643" §&/3*.22" 44/1"
@W_d theii ed [nj_d]k_i*c[dj e\ Z[Xj T T /.. 7105/ /35334 400./"
Hj*[h _dYec[ &[nf[di[™*d[j 4/6%044" 01 401*/.5" 423*/00" 40%20." 447
K[eh]wd_pWj_ed j[ci*d[j T 7%24/%604 41344//7" T T T
BdYec[ &eii* \hec Yedj dk d] ef[hWj edi
X[\eh[ _dYec[ jWn[i /11117. 7%3/7*.63 402*/14* 4611*/74" 426/%05." 4345'742"
BdYec[ jWn X[d[\] &[nF[di[* 80.*.7/* 417+.73" 4/1*614* /55*/66 /05*/1. §15*.72"
BdYec[ theii* \hec Yedj_dk d] ef[hWj_edi /71077 7*257*77. 15*750" 4434*%..6" §1324/2." 44.2"756"
BdYec[ &eii* \hec Z_iYedj dk[Z
ef[hij_edi* d[j e\ jWn T /*463*/01 4/42*445" /75*075 /.5*346 4/0.*/32"
G[j dYec[ &eii* /711077 11°/43*//1 40.0%417" 4236*5//" 4024*350" 4503*/10"
E[ii Wcekdj Wjjh XKkjWXb[ je
dedYedjhetb d] _dj[h[ij 53/ &/7%.06" 507" 44 .*43/" 33262 /6047
G[j _dYec[ &eii" Wjjh XKjWXb[ je j~[
<ecflldo " //0*326 " 114162412/ §0./47/. 4176*.4." " 41.0*.34" " §521%2./"
07
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(In thousands, except per share data)

G[j _dYec[ &eii* f[h Yecced i™Wh[8
SWiYs

?hec Yedj_dk_d] ef[hWj_edi

?hec Z_iYedj_dk[Z ef[hWj_edi

sWiY d[j_dYec eii* F[h iMMh[ E

= bkj[Z8
?hec Yedj_dk d] ef[hWj_edi
?hec Z_iYedj_dk[Z ef[hWj_edi

=1kj[Z d[j _dYec[ &heii* F[h iNIh[

LkYY[iieh <ecfiido Ih[Z[Y[iieh <ecfWdo
1[h.eZ \hec FWo 0* 1[h eZ \hec CWdkWho
0./7 j™hek]” /% 0./7 j™hek]™ Fio
=[Y[cX[h1/* I ?eh j°[ R[Whi >dZ[Z =[Y[cX[h 1/*
0./7 0./7 0./6 0./5 0./4 0./3
.,55 /.7,70 " §.,22" " 8,5/ &2,/7" 5,/6"
T /7,54 &/, 71" 1,.0 .40 &/ 42"
.,55 " /0746 " ¢0,14* ™ 82,46" ™ 41,35 ™ 46,60"
.,55 /.7,70 " §.,22" " &,5/1 " /7 5,/6"
€ /7,54 &/,71" 1,.0 .,40 8/,42"
.,55 /07,46 " ¢0,14* " &2,46" " 41,35" 6,60"

/* P[h[YehZ[Z dedsYWir cRiLhc[dj YAI][i €\ ... C.thed "7/,2 b ed* "11,0 C bhed* "4,. cthed ".,5 cthed WdZ ".,. c.thed Zkh d] j~[ F[h.eZ \hec Fiio 0* 0./7 jshek]~ =[Y[CX[h 1/ 0./7* jA[
[heZ \hec Clidkiiho 7+ 0../7 j*ek]™ Flo /* 0./7¢ 076 0./5* 0. /4 WidZ 0./3* h[iT[Yj I o, Hkh _CFilhc[dj YA [i Wh[ Z_iYkii[Z ceh[ \Kito d Bj[c 6 e\ 1Whj B8 e\ j i = ddkiib K[Fenj ed 2ehc /.+D,

(In thousands)

Balance Sheet Data:

<khh[dj Wii[ji

Ihef[hjo* fildj WdZ [gk_fc[dj* d[j

MejWb Wii[ji

<khh[dj b WX bj_[i

Eed]+j[hc Z[Xj* d[j e\ Ykhh[dj cWjkhj_[i
E_WX_bj_[i ikX'[Y] je YecThec_i[
LjeYa™ebZ[hit [gk_jo &Z[\ Y j*

LkYY[iieh <ecfiido Ih[Z[Y[iieh <ecfWdo
sie\ =[Y[cX[h 1/t si e\ =[Y[cX[h1/¢
0./7 0./6 0./5 0./4 0./3
/*2/4*126 " 0013*./5 " 0*.45*125 0%272*007 0*5451.0
624654 3.0%0.0 267463 313107 362:35.
//+.0/5.77 /0%047%3/3 /0°04.*21/ /0%63/*567 /1*440*1.0
445176 /1025427 /4*132*375 /*452*352 /*437+006
3'534%3.2 € 2/ .*44/ /2¥7/0*.4. /3210364
T /4*26.*034 T T T
0+723:22/ 8//%34.¥120" &//1122*122" 8/ *7./%64/" &/ *4/5272"
1.
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
OVERVIEW

Format of Presentation

FlidW] [c[dixi Z_ivkii_ed WdZ Widiiboi i e\ ekh \ dWdY Wb YedZ_j ed WdZ h[ikiji e\ ef[hij edi suF=%:v" irektz X[ N[WZ d Yed'kdYj.ed m j~ j°[ Yedieb ZWj[Z \ dWdY Wb
i [c[dji WdZ h[bWj[Z \eejdej[i YedjW d[Z d Bi[c 6 €\ j~ i = ddKib K[Fehj ed 2ehc /.+D,

Hkh f1_citho Xki d[ii fhel Z[i c[ZW WdZ [dj[hjW dc[dj i[hl Y[i 1W XheWZYWij WdZ Z.] jWb Z[b I [ho* dYbkZ d] ekh d[jmehai Xki_d[ii[i* j*hek]” ekh zkZ e i[1c[dj, P[
Whie ef[hIj[ Xki d[ii[i jj fel Z[ WkZ_e WdZ c[ZW i[hl_Y[i j*hek]™ ekh =kZ_e Wdz F[ZW L[hY[i i[]c[dj* dYbkz d] ekh \Kib+i[nl Y[ C[ZW h[fn[i[dj¥j.ed Xki_d[ii* Dljp
F[Z.W @hek euDVijp F[Ziv* WdZ ekh Fhel Z[h e\ iYA[Zkb.d] WdZ XheWZYWij ie\jmh[ WdZ i [0l Y[i* KWZ.e <ecFkjd] L[hl Y[i &K<L!", 2etbem d] j°[ L[FWij_ed* m[ YWi[Z je
ef[hij[ j°[ ekjZeeh Xki d[ii* m* Y~ fh eh je j°[ L[FWhWj ed mwi Fa[i[dj[Z Wi ekh = c[hYWi ekjZeeh i[]c[dj WdZ ekh Bdj[hdlij edib ekjZeeh i []C[dj, MAL ~ ijeh Yub h[ikbji e\ j°[
ekjzeeh Xki_d[ii ~WI[ X[[d h[YtWii \_[Z Wi h[ikoji \hec Z_ iYed] dk[Z ef[hWj edi,

Hd Flio /* 0../7* m[ Yedikcclj[Z j~[ L[fihij_ed WdZ K[eh]Wd pj ed* h[ikhj.d] d W ikXijiidj Wb h[ZkYj ed d ekhbed]+[hc dZ[Xj[Zd[ii WdZ Yet[ifedZ d] YWi~ dj[h[ij
[nfdi[i* WdZ i Jd\ YWdjbo [nj[dZ.d] j~[ cWiknj [i e\ ekh ekjijiidz d] dZ[Xj[zd[ii* Wi cen[ \kibo Z[iYh X[Z kdZ[h uE_gk Z jo WidZ <WF jib K[iekhY[iv X[bem, HI[h j°[ FWij j[d
o[Whi* m[ ~WI[ jhidi_j ed[Z ekh = kZ e Xki d[ii \hec W i_d]b[ Foj\ehc HiZ_e XheWzYWij eF[hijeh je W YecTiido m j~ ckbj o flj\ehci _dYikz d] fezYWij d]* d[jmehai Wz b I[
[K[dji, P[~WI[ Wbie dI[ij[Z d dkc[heki j[Y~debe] [i WdZ Xki d[ii[i je dYh[Wi[ j°[ YecF[ij I[d[ii e\ ekh dl[djeto mj* ekh WZI[hj_i[hi WdZ ekh WkZ_[dY[, P[ X[b_[V[ j"™j
ekh WX b_jo je TLALWi[ \n[[ YWi~ \bem \hec jAL[ Xki d[ii d jWj_ITi Yekf[Z mj~ j°[ i 1d\ Yidj h[ZkYj.ed d ekh dZ[Xj[zd[ii WdZ ekh Yed] dk[Z [\\efji je bem[h dj[h[ij hWj[i Xo
h[\.dWdY d] ekh dZ[Xj[zd[ii m bb [dWXb[ ki je J[A[MW[ ik\\ Y [dj YWi~ \bemi je eF[nj[ ek Xki d[ii[i WdZ Z[+[1 [h ekh XubhdY[ i~[[j el [hj.c[,

<[hjWw.d fh_eh f[h ez Wcekdji “WI[ X[[d h[YoWii_\ [Z je Yed\ehc je j*[ 0./7 Fh[i[djWj_ed,
Our Business

Hkh = kZ_e ijiij[Jo Y[dj[hi ed Z[b_1[h.d] [di[hi.d.d] WdZ d\ehclj I[ Yedj[dj Wheii ckbj Fo[ Folj\ehcit dYekz d] XheWZyWijt Z] jWb WdZ b_I[ [1[dji, Hkh i cliho iekhY[
e\ h[I[dK[ _i Z[h 1[Z \hec i[th.d] beYib WdZ dij edib WZI[hj_i d] j C[ ed ekh hWZ_e ijiij_edi* m j Yedjivji jof YWtho b[ii jWid ed[ o[Wih d ZkWj ed, MA[ Fhe]tcc d] \ehcliji e\
ekh WZ_e ijlij_edi Wh[ Z[i_Jd[Z je (WY~ WkZ_[dY[i m j* jWh][i[Z ZLce]hWFA Y YAIIV[h ij.Yi, P[ meha Ybei[bo m j~ ekh WZI[hj_i_d] WdZ ciha[j d] Fihjd[hi je Z[ I [bef jeebi WdZ
b[N[HWT[ ZWjWi je [WXb[ WZI[hj_i[hi je D\[Yj_[bo h[WY~ JAL h Z[i h[Z WkZ_[dY[i, P[ Yedj dk[ je [nfidZ j~[ Y~e Y[i \eh b ij[d[hi WdZ m[ Z[b I[h ekh Yedj[dj WdZ i[bb WZI [hj_i_d]
Wheii ckbj [ Z_ijh Xkj_ed YAdd[bi* dYokZ d] Z.] jWtbo I W ekh A[WhKWZ_e ceX b[ WFFb Yijed WdZ ej~[h 2] jWb Fokj\ehci m~ YA h[WYA dlij_ediib h[]_edWb WdZ beYih WkZ_[dY[i,
P[ Whie 1[d[M[ h[T[dk[i \nec d[jmeha iodZ YWj ed* ekh dWij editbo h[Ye]d p[Z b IT [1[dji* ekh ijwj ed m[Xi j[i WdZ ej~[h c_iY[tbiid[eki jidilyj edi,

Flidi] [c[dj ced jehi WITW][ WZI[hj_i_d] Wi WdZ Yeij F[h cbb[* j°[ Yeij e\ [A[ho /+. .. WZI[h i[c[dj cfrliiedi du<iFv™ mA YA W[ FodY filbho XWi[Z ed j°[
b[d]j” e\ jA[ ifej WdZ ~em clido FLefo[ d W jWh][j[Z WkZ_[dY[ bij[d je ekh ijij edi* Wi CWikh[Z Xo Wd dZ[F[dZ[dj hij.d]i i[hl Y[, Bd WZZ jed* ekh WZI[hj i d] MWj[i W[
“d\K[dY[Z Xo j*[ j.c[ e\ ZWo j~[ WZ1 [hj i [C[dj W hi* m j~ cehd d] WdZ [1[d.d] Zh I[+_c[ ~ekhi jof Yibo F0.Y[Z [ ~ 17[ij, HkhFn Y[ WidZ o [bZ d\ehclj ed ioij[ci [dWXb[ ekh
ijij_ed cWd] [hi Wdz iv[i jLWei je WZ'kij Yecc[hY W_dl[djeto WdZ £ Y d] XWi[Z ed beYib cliha[j Z[cWdZ* Wi m[tb Wi je cWAW][ WdZ ced jeh Z \[h[dj Yecc[hY Wb Zkhij edi d
ehz[h je fhel Z[ ceh[ [W[Yj_I[ WZI[hj_i_d] \eh ekh Ykijec[hi Wj mAij m[ X[o_[N[ Wh[ efj_cib F Y[i ]_I[d cWha[j YedZ j edi, R [bZ i c[Wik[Z Xo clidW][c[dj d W I [jo e\
miloi*_dYbkz_d] h[1[dk[ [Whd[Z Z_1 Z[Z Xo c_dkj[i e\ WZI[hj i d] ietZ,

Flidi[c[dj beeai Wj ekh -kz.e effhijedix el h[I[dk[ Wi m[t Wi j°[ h[I[dK[ \lec [WY~ jof[ e\ WZI[hj i d]* dvbkz.d] beYWb WZI[hjid]* m~ YA i iebz
fa[Zec_dWj[bo _d W ijij_edxi beYWh ciiha[j* Widz dWj edh WZI[hj i d]* mA YA i iebZ Wvheii ckbj Fo[ cha[ji, EeYwb WZI[hji d] i iebZ Xo [IYA hWZ_e ijWj edxi ib[i ijA\\ mA b
dWj_edh WZI[hj i d] _i iebZ Xo ekh dWj edib iWb[i jiWc, EeYib WZI[hji d]* m~ YA i ekh BN][ij iekhY[ e\ WZI[hji d] h[1[dK[* WdZ dWjedib WZA[hj_i d] h[I[dK[i Wh[ jiiva[z
i LW [bo X[YWKi[ JALE[ h[1[dK[ ijhDWei AL Z \[h[dj iW[i j[Wci WdZ h[ifedZ Z \[h[djto je YAWd][i d j°[ [Yedec Y [dl hedc[dj, P[ F[h.eZYitho h[I [m WdZ h[\ d[ ekh
i[thd] ijhkyjkn[i d Whh h[]_edi WdZ cWha[ji d Wd [\ehj je clin.c_p[ j~[ 1ibk[ e\ ekh e\[h d] je WZI[hj_i[hi Wdz* j*[h[\eh[* ekh h[ 1 [dK[,
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Flidi] [c[dj Wie beeai Vj =kZ eti h[I[dK[ Xo h[]_ed WdZ cWha[j i p[, Mof Yiitbo* bWh][h cWha[ji YWd h[WY~ bwh][h WkZ_[dY[i m j* m Z[h Z[cehFA Yi jAid icibbfh
clihafji, :ZZj edibbo* cWdW][<[dj h[l_[mi ekh i™h[ e\ =kzZ_e WZI[hj_i_d] h[[dk[i d cWha[ji mA[h[ ikYA d\ehclij.ed i WIWDWXD[* Wi m[hh Wi ekh i~Wh[ e\ juh][j Z[ce]ien Vi
b ij[d_d] _d Wd WI[HW][ gkWhj[h ~ekh, MA i c[jhY JWk][i ~em m[th ekh \ehcliji Wh WijhiYjd] WdZ h[jw.d_d] b ij [d[hi,

Flidi] [c[dj Wie ced jeni h[1[dk[ TLA[M{[Z j~hek]” ekh Fre]ccHi Y WZ+Xko d] Fij\ehc* LekdZfe dj* Wdz ekh ZWjil Widiboj Yi WZI [hj_i d] FheZkYj* Lcwhj = kZ e* je
cIWik[ j~[ ikYY[ii e\ ekh [dWdY[Z cliha[j d] efj_c pij ed jeebi, P[ MWI[ cWz[ i Jd\ Yudj dI[ijc[dji ie m[ YWd Fhel Z[ j°[ iWC[ WZsXko.d] [nF[h[dY[ j™j edY[ mWi edbo
WIW BIXb[ \hec Z.] jibredbo YecRild_[i Wdz [dWXb[ ekh Yb_[dji je X[jj[h kdZ[hijWdZ ~em ekh Wii[ji YWd ikYY [ii\kibo h[WYA jA[ h jWh] [ WkZ_[dY[i,

= fehj ed e\ ekh zkZ e i[]c[djxi [nf[di[i Mho d Yedd[Yj ed m j~ Yd][i d h[A[dK[, MALi[ 1 WXo[ [nFLdi[i o ciihbo h[tWj[ je Yeiji d ekh ib[i Z[Fihic[dj* iky”
Wi Yecc i edi* Wdz XWZ Z[Xj, Hkh Yedj[dj Yeiji* dYbkZ d] cki_Y heolbjo WdZ b Y[di[ \[[i \eh cki_Y Z[b I[N[Z LW XheWZYWij eh Z ] jib ijh[Wic_d]* Tiho m j~ j[ letkc[ WdZ ¢ n
e\ ied]i Flio[Z ed ekh ijilj_edi WdZ j~[ b ij[d_d] ~ekhi ed ekh 2] jib Folij\ehci, Hkh Fhe]hcc d] Wdz ][d[hWb WidZ Wzc d ijilj_ I[ Z[Fwhjc[dji _dYkh ceij e\ ekh\ n[Z Yeiji* ikyA
Wi kj_bj [i WdZ e\ Y[ iWth [i, P[ dYkh Z iYh[jedwho Yeiji d ekh WZI[hj i d]* cliha[j d] WdZ fhecej edi* m™ YA m[ Fi.cWihbo ki[ d Wid [\\ehj je cli dj d WdZ-eh dYh[Wi[ ekh
Wkz_[dY[ W[, EWijbo* m[ AWI[ dY[dj I[ ioij[ci d [WY~ e\ ekh Z[Fihjc[dji m™ Y~ fhel Z[ \eh Xedki floc[dji XWi[Z ed if[Y\Y F[MehcWdY[ c[jhYi* d¥okz d] hij d]i*
h[ 1 [dk[ WdZ e I [hith Fhe\ WX b jo,

HKkh WZI[hj_i_d] h[A[AK[ _i ~ ]*o Yeh[W[Z je YAWd][i d Theii Zec[ij.Y fhezkYj tu@=Iv* Wi WZI[hj_i d] if[dZ.d] ~Wi ~ ijeh Yitbo jh[dZ[Z d bd[ m j* @=I,

Bd Clidkliho 0.0.* jA[ <ecFildo WiddekdY[Z ji cez[hd pij.ed d jWj_I[i* m™.YA m bh jWa[ WZIWjW] [ e\ jA[ i Jd\YWdj dI[ijc[dji m[ MWI[ cWzZ[ d d[m j[Y~debe] [i je
XK bZ Wid eF [ d] _d\nWijhkYjkn[ j~ Fhed Z[i X[jj[h gk jo WdZ d[m[h FhezkYji Wdz Z[b I [hi d[m Yeij [\.Y_[dY [i, P[ [nF[Yj ekh dI[ijc[dj d j°[i[ cez[hd phjed djuj I[i je
hiktj dWid dYh[Wi[ d dYh[c[djWb YWF jiib [nf[dZ_jkh[i h[Wi[Z je h[Wb [ijWj[ efic_pj ed e\ WFfhen clj[to 2. je "3. c thed Zkhd] 0.0., PAb[ m[ [nfYj iec[ WZZ j edib
YWF jib [nFdZ_jkh[i CTWYj \hec ekh cez[hd pifj ed d 0.0/* j*[ clehjo e\ j~i dI[ijc[dj d YWF jWb [nF[dZjkh[i i [nFLYi[Z je cFivj 0.0- WdZ m.tb X[ m[ 1N[Z je j*L
i[YedZ+Nin\ e\ jA[ ofiih,

Combined Results

Hkh \ dWdY Wb h[ikeji \eh j°[ F[h eZi \hec Cidkitho /* 0./7 j~hek]™ Fllo /* 0./7* j°[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6 WdZ j*[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./5 Wh[ h[\[[Z
je Wi jrei[ e\ j°[ ulh[Z[Y[iiehv F[h.ez, Hkh\ didY Wb h[ikbji \eh j°[ F[h.eZ \hec Fio 0* 0./7 j*hek]” =[Y[CX[h 17+ 0./7 Wh[ h[\[M[Z je Wi j~ei[ e\ j°[ uLkYY[iiehv F[h ez, Hkh
hLikiji e\ ef[1j_edi Wi h[Fehj[Z d ekh <edieb ZWj[Z 2 dWdY Wb LjWj[c[dji \eh j°[i[ F[h.eZi Wh[ FA[FIN[Z d WYYehZWdY[ m j* @= = I, zbj"ek]” @ = = I h[gk h[i j"Wj m[ h[Fehj ek
hLikaji \eh j°[ F[h.eZ \nec Cidkitho /* 0./7 j*hek]™ Fllo 7+ 0./7 WdZ j°[ F[h.eZ \nec Fllo 0 0./7 j~hek]™ =[Y[cX[h 17* 0./7 i[fihj[bo* clidW][c[dj 1_[mi j°[ <ecFidoxi
ef[hij_d] h[ikbji \eh j°[ o[Wh [dZ[Z =[Y[CX[h 1/* 0./7 Xo YecX.d.d] j°[ h[iktji e\ jA[ WFR_YWXb[ Ih[Z[Y[iieh WdZ LkYY[iieh F[heZi X[YWki[ iky~ F[i[djWjed el Z[i j°[
ceij c[iid d]\kb Yecih_ied e\ ekh h[ikiji je f1_eh F[h eZi,

MA[ <ecfildo Yiddej WZ[gkij[bo X[dYAciha j~[ ef[ij_d] h[ikeji e\ j°[ F[heZ \hec Flio 0* 0./7 jrek]” =[Y[CX[h 1/* 0./7 WJW dij Wido e\ jA[ Fh[N eki F[heZi
h[Fenj[Z d ji <edieb ZWj[Z 2 dWdY Wb Ljlj[c[dji m jrekj YecX d d] j mj» j°[ F[heZ \hec Ciidkitho 7* 0./7 j*hek]~ FWo /¢ 0./7 WdZ Ze[i dej X[b_[I[ jWj h[1_[m_d] j~[ h[ikbji
e\j* i fhez d _iebljed mekhz X[ ki[\kb_d Z[dj\o.d] jn[dZi d e h[W¥~ d] YedYbki_edi h[JWhz d] j~[ <ecfiidoxi el [nith ef[hij.d] F[MehclidY[, FWdW][c[dj X[o [I[i j™ j~L
a[o F[MehcWdY[ c[jhYi iky~ Wi h[I[dk[* ef[iljd] dYec[ Wdz :Z'kij[Z >;BM== \eh j°[ LkYY[iieh f[heZ m [d YecXd[Z mj* j°[ Ih[Z[Y[iieh F[heZ frel Z[ ceh[
cWd d]\kb Yec i iedi je ej*[h F[heZi Wdz Wh[ ki[\kb d Z[dj \o.d] Ykt[dj Xki d[ii ja[dZi, = YYehz d]bo* d WZZ j ed je Fn[i[dj d] ekh h[ikiji e\ ef[nWj edi Wi h[Fehj[Z d ekh
<edieb ZWj[Z 2 dWdY Wb LjWj[c[dji d WYYehZWdY[ mj~ @ = I* j°[ jWXb[i WdZ Z_iYkii_ed X[bem Wbie FA[i[dj j*[ YecX d[Z h[ikiji \eh j*[ o[Wh [dZ[Z =[Y[cX[h 1/*0./7,

MAL YecX d[Z h[ikeji \eh j°[ o[Wh [dZ[Z =[Y[CX[h 1/7* 0./7* m” Y~ m[ h[\[h je ~[n[d Wi j°[ h[ikbji \eh j°[ 'o[Wh [dZ[Z =[Y[CX[h 1/* 0./7! h[F[i[d] j°[ ik e\ [
h[Fenj[Z Wcekdji \eh jA[ Ih[Z[Y[iieh F[h.eZ \hec Clidkliho /* 0./7 j*hek]r Filo /* 0./7 WdZ j~[ LkYY[iieh F[h.eZ \hec Fllo 0* 0./7 j~hek]™ =[Y[CX[h 1/* 0./7, MALi[
YecX d[Z h[ikeji Wh[ dej Yedi Z[h[Z je X[ FA[AIN[Z d WYYehZWdY[ mj* @= = 1 WdZ ~WI[ dej X[[d FA[FIA[Z Wi Fhe \ehc h[ikbji F[h WFF YIXO[ h[TkbNj edi, MA[ YecX d[Z
ef[hij_d] hikbji Ze dej hQG[Yj [ WYjkib h[ikbji m[ mekoZ AWI[ WY~ [1[Z WXi[dj ekh [c[h][dY[ \hec XiidahkfjYo WidZ cWo dej X[ dZ YWj_I[ e\ \kjkh[ h[ikbji, - YYehZ d]bo* j°[
hLikbji \eh jA[ o[Whi [dZ[Z =[Y[CX[h 1/*0./7 WdZ 0./6 cHo dej X[ YecFuhIXa[* Fhj Yktiihbo \eh ijWj[c[dj e\ ef[hlj edi bd[ j[ci i 1d\ Ydjbo cRWYj[Z Xo jA[ K[en]Wd plij_ed
Wdz LRI ed jiwdiwyj edi* "L _cFivj e\ \n[i~ ijiinj WyYekdj d] ed Z[Fn[Y Wjed WdZ Wcehj pj ed WdZ jA[ _cFiYj e\ dj[h[ij [nF[di[ dej X[ d] h[Ye]d p[Z m~b[ m[ m[n[ _d
<MWFj[h /7 XWidahkFjYo fhej[Yj ed \hec JA[ I[jj.ed =Wj[ e\ FUhY~ /2¢ 0./6 je Fllo /*0./7,

10
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Executive Summary

MA[ afo Z[I[befc[dji _d ekh Xki_d[ii \eh j~[ o[Wh [dZ[Z =[Y[CX[h 1/* 0./7 Wh[ ikccih p[Z X[bems

r

Hkh 1bWd e\ K[eh]wd_pWj_ed X[YWc[ [\[Yj_I[ FWo /* 0./7 h[ikej.d] d j°[ L[FWhWj_ed e\ j°[ HkjZeeh Xki_d[ii WdZ [c[h]_d] \hec jA[ <™WFj[h 7/ <Wi[i mj™ W
i_]d_\ YWdjbo Z[+b[1[WI[Z YWF jWwb ijhkYjKkh[,

Zi Whikbj e\ ekh [c[N][dY[ \hec jA[ <"Wfj[h 7/ <Wi[i* m[ h[ZKY[Z ekh bed]+j[hc Z[X]j \nec WFFhen_cWj[bo /4 X bth_ed je WFfhen_clWj[bo "*3,6 X_tb_ed,

K[I[dK[ e\ "1*461,3 c bh ed _dYh[Wi[Z 50,0 c bb ed Zkh.d] 0./7 YecfWh[Z je 0./6,

HF[hWj_d] dYec[ e\ "3.4,5 c_hed mWi Zemd \nec ""47.,/ c b ed _d 0./6* fh_cWhho Wi W h[ikbj e\ ~ J~[h Z[Fh[Y_Wj_ed WdZ Wcehj_pWj_ed ZK[ je j~[ WFFb_YWj_ed e\
i~ ijWhj WYYekdj_d] Wdz ~ J~[h ded+YWi™ _cfWhe[dj YW [T,

G[j dYec[e\"//,1 X b ed d0./7 dYbkz d] j~[ 7,3 X bb_ed d[j JW.d \hec j~[ K[eh]Wd_pWj_ed WdZ j~[ "*/,5 X th_ed JW_d ed j~[ L[fhij_ed e\ <<HA,

S ZKij[Z > ;BM=z¥" e\ "/*._.,5 c_th ed* mWi kF 0,3# o[Wh+el [h+o[Wh,

<Wi~ \bemi fhel Z[Z Xo ef[hWj_d] WYj_1j_[i \hec Yedj_dk_d] ef[hWj_edi e\ ""24/,2 c_th_ed Z[Yh[Wi[Z ""057,6 c bb ed eh 15,6# YecTWh[Z je 0./6 Zh_I[d Xo ~J*[h
YWin _dj[h[ij fwoc[dji Wi Wh[ikhj e\ j[ j_c_d] e\ ekh <"WFj[h // XWdahkfjYo F[j_j_ed WdZ [c[h][dY[,

h[[ YWi™ \bem®©" e\ ""127,0 c_bh ed Z[Yh[Wi[Z "'1.4,6 c bh ed eh 24,6# YecTWh[Z je 0./6 Zh I[d Xo ~ [N YWi~ _dj[h[ij fwoc[dji Wi W h[ikbj e\ j°[ j.c_d] e\ ekh
<MWFj[h // XWdahkfjYo f[j_j_ed WdZ [c[h][dY[,

_A[Whj<ecckd_YWj_edi _iik[Z "53.,. c_tb.ed e\ d[m 3,03# L[d_eh L[Ykh[Z Gej[i ZKk[ 0.05, IheY[[Zi \hec j*[ d[m dej[i* je][i*[h mj~ YWi~ ed "WdZ* m[h[ ki[Z je
Fh[fWo Wj fth "'52.,. c_th_ed e\ Xehhem_d]i ekjijWdZ_d] kdZ[h ekh "'1,3 X _bb_ed WJTh[JWj[ Fh.dY_fb Wcekdj e\ i[d_eh j[hc beWdi &~[ M[hc EeWd 2WY b jo!*,
_A[Whj<ecckd_YWj_edi _iik[Z "3..,. ctbed e\ d[m 2,53# L[d_eh L[YKh[Z Gej[i ZK[ 0.06, IheY[[Zi \hec j*[ d[m dej[i* je][i*[h mj~ YWi~ ed WdZ* m[h[ ki[Z je
fh[fo Wj fth 3. .,. c_th.ed e\ Xehhem_d]i ekjijWdZ_d] kdZ[h j*[ M[hc EeWd WY b jo,

MAL WX X[bem Fh[i [dji W ikcctho e\ ekh ~ ijeh Yib hikbji e\ eF[hlij_edi \eh j~[ F[h eZi Fa[i[dj[Zs

(In thousands) Gedt@: - 1
LkYY[iieh <ecfWido Ih[Z[Y[iieh <ecfWdo <ecX d[Z Ih[Z[Y[iieh <ecfWdo
I1[h_eZ \hec FWo 0* 1[h_eZ \hec CWdkWho
0./7 j~hek]” /¥0./7 j*hek]™ FWo R[Wh >dZ[Z R[Wh >dzZ[Zz
=[Y[cX[h 1/* A =[Y[cX[h 1/* =[Y[cX[h 1/* #H
0./7 0./7 0./7 0./6 <MWd][
KLI[dk[ 0*4/.*.34 " /*.51%25/ " 1*461*305 " 1*4//¥101 0,. #
HF[hWj_d] dYec[ " 217*414 " 45+.2. " 3.4%454 " 47 %122 804,4'#
G[j dYec] &heii* N //1*077 . /1474371 //056*2/0 " £0.0%417" dc
<Wi~ fhel Z[Z Xo ¢ki[Z _d" ef[hWj_d] WYj_1j_[i \nec
Yedj_dk_d] ef[hWj_edi " 246'7.3 " §5*3.3" " 2472, " 52/%0/7 §15,6"#
2 Z’kij[Z > ;BM=- " " 553327 " 003+/27 " VAT Y 754*433 03#
?hLL YWi~ \bem \hec &ki[Z \eh" Yedj_dk d] ef[hWj_edi0" N 170*7/0 " §21*5.0" " 127*0/. " 4334752 824,6'#H

Y 7Kij[Z > ;BM=1 i Wded+@ = = I \.dWdY Wb c[Wik[, 2eh W Z[\.d j.ed e\ = Zkij[Z >3 BM==*W ijij[c[dj e\ j~[ h[Wiedi m o cWdW][c[dj X[ [1[i = Z'kij[Z >;8M== fhel Z[i
ki[\kb d\ehclj ed je  dIfijeni* W h[YedY bljed je HF[MIj.d] dYec[ WdZ je G[j BdYec[ &Eeii** f[Wi[ i[[ 'K[YedY b Wjed e\ HF[Nj d] BdYec[ je =Z'kij[Z >;BM==:! WdZ
IK[YedY b Vij ed e\ G[j BdYec[ tEeii’ je >;8M=: WdZ = Z'kij[Z>;BM=:! djri F=$:,

" 2h[[ YWi~ \bem \hec &ki[Z d* Yedj dk d] ef[tij_edi i W ded+@: = I \ .dWdY Wb c[Wikh[, 2eh W Z[\ d j ed e\ ?h[[ YWi~ \tem \hec &ki[Z d* Yedj dk d] ef[hij_edi* W ijij[c[dj e\
J°[ h[Wiedi mro clidw][c[dj Xb_[1[i ?h[[ YWi~ \tem \ec &ki[Z d* Yedj dk d] ef[hWjedi frel Z[i ki[\k» d\ehclj ed je dI[ijehi WdZ W h[YedY b Wj ed je <Wi~ fhel Z[Z Xo
ef[hij.d] WYj_I j [i \hec Yedj dk_d] eF[tWj edi* j°[ ceij Yoei[bo YecFIhNXo[ @ = = I CLWikn[* Wi [ i[[ uK[YedY hWj ed e\ <Wi~ fhel Z[Z Xo &ki[Z d* ef[hj.d] Wyj_I j [i \lec
Yedj dk d] ef[iifj_edi je 2h[[ Wi~ \tem \tec &ki[Z d* Yedj dk d] ef[hj ediv d j* i F=$:,

11

Exhibit Page 36 of 192



Results of Operations

WAL jiiXe[ X[bem F[i [dji j*[ YecTih_ied e\ ekh~ ijen Yib h[ikeji e\ eF[hij_edi \eh j~[ F[heZi Fi[dj[Z5

(In thousands) Gedt@: - 1
LkYY[iieh <ecfildo Ih[Z[Y[iieh <ecfido <ecX d[Z Ih[Z[Y[iieh <ecfWdo
I1[h eZ \hec FWo 0* 1[h eZ \hec CWdkiWho
0./7 j™hek]” /¥0./7 j*hek]” Filo R[Wh >dZ[Z R[Wh >dz[z
=[Y[cX[h 1/* A =[Y[cX[h 1/* =[Y[cX[h 1/* #H
0./7 0./7 0./7 0./6 <Md][
KL1[dK[ 0%4/.*.34 /*.51*25/ 1*461*305 1*4//*101 0,. #
HF[hWj_d] [nF[di[i8
= h[Yj ef[Wj_d] [nF[di[i &[nYbkZ[i Z[fh[Y_Wj_ed WdZ
Wcehj_pWj_ed" 6.5%2.7 137474 /*/45*/ .3 /*.40*151 1,71 #
L[bb_d]* J[d[tWb WdZ WZc_d_ijtWj_I [ [nF[di[i &[nYbkZ[i
Z[fh[Y_Wj_ed WdZ Wcehj_pWj_ed* 714*6.4 214*123 /*151*/3/ /*154*71/ &, 1'#
<ehfehWj[ [nfLdi[i &[nYbkz[i Z[fh[Y_Wj_ed WdZ
Wcehj pij ed /46360 44% 0. 012%.0 005%3.6 1/ #
=[fh[Y_Wj_ed WdZ Wcehj_pWj_ed 027*401 30*612 1.0%235 0//¥73/ 205 #
BcfW he[dj YW [i 3 o 7/*160 7/*160 11#/3. /535 #
Hj~[h ef[hWj_d] [nf[di[* d[j 86*..." /32" 6%/32" §7+044* §/0,."#
HE[hWj_d] dYec[ 217414 45%.2. 3.4%454 47 .%/22 804,4"#
Bdj[h[ij [nF[di[ ¢ dYec[™ d[j 044551 8277 044%052 112'576
Eeii ed _dI[ijc[dji*d[j £0.*706" &/ .*015" §1/%/43" 250"
>gk_jo _d [Whd_d]i &eii® e\ dedYedieb ZWj[Z W\ b Wj[i 057" 44" §123° /74
Hj~[h _dYec[ &[nf[di[™* d[j 8/6%044" 01 8/64021" %01*. .5"
K[eh]Wd_pWj_ed j[ci*d[j T 7+24/*604 7+24/%604 €134*//7"
BdYec[ &eii* \hec Yedj dk d] ef[hWj_edi X[\eh[ dYec[
Wn[i /11417 7*3/7*.63 7*430%253 £02*/14"
BdYec[ jWn [nf[di[ 80.*.7/" §17*.73" §37*/64" 8/1*614"
BdYec[ &eii* \hec Yedj_dk_d] ef[hWj_edi //1*077 T*257*77 . 7*371*067 £15%750"
BdYec[ &heii* \nec Z_iYedj_dk[Z ef[hWj_edi* d[j e\ jWn T /*463*/01 /*463*/01 &/42*445"
G[j dYec] &heii* //1*077 /1414371 //*056*2/0 §0.0%417"
E[ii Wcekdj Wjjh_XkjWXb[ je dedYedjhebh d] _dj[h[ij 53/ &/7%.06" §/6*055" 507"
G[j _dYec] &eii" Wjjh_Xkjwxb[ je j~[ <ecfWdo N //0%326 . /14162421 " /7074467 " 80757/ ."
12
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MAL jUiXe[ X[bem F[i [dji j*[ YecTih_ied e\ ekh h[1[dK[ iji[Vici \eh j[ F[heZi F[i[dj[Z8

(In thousands) Gedt@: - 1
LkYY[iieh <ecflido Ih[Z[Y[iieh <ecfldo <ecXd[Z Ih[Z[Y[iieh <ecfldo
I1[heZ \hec FWo 0* 1[h.eZ \hec CWdkiho
0./7 j*hek]” /*0./7 j*hek]™ FWo R[Wh >dZ[Z R[Wh >dz[z
=[Y[cX[h 1/* I =[Y[cX[h 1/* =[Y[cX[h 1/*
0./7 0.77 0.77 0./6
5 heWZYWij KWZ_e " /*353*160 . 435'642 " 0*011*024 " 0*042*.36
=1.jWo 051*167 /.0%%567 154*/56 062343
G[imehai 203*41/ /67%.66 4/2*5/7 360*1.0
Lfediehi~ fWdzZ >1[dji /37*/65 3.%11. 0.7*3/5 0..*4.3
ckZ_eWdz F[ZWL[hIY[i /45'070 47140 014*432 042+.4/
Hj~[h /20// 4444 0.*6/5 00*02.
>h c_dWj_edi §3*.14" £0*346" 85*4.2" 44*3.6"
KLI[dK[* jejWh " 0*4/.*.34 /*.51*25/ 1*461*305 1*4//*101

<ecX_ d[Z h[ikbji \eh j*[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./7 YecTWh[Z je j°[ Yedieb ZWj[Z h[ikbji \eh j*[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6 m[h[ Wi \ebbemis
Revenue

K[I[dK[ dYh[Wi[Z "'50,0  bhed Zkh d] j°[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./7 YecHIh[Z je 0./6, MA[ _dYh[Wi[ d h[1[dk[ i Fh.cWhbo ZK[ je ~]~[h Z.1jWb h[A[dK[ e\
“7/.4 cthed Zh I[d Xo Jhemj” d FezWij d]* dYekZ d] jA[ Y e\ ekh WYgk_i jed e\ Lik\ F[ZW d HYjeX[h 0./6* Wi m[th Wi ej~[h 2.1 jib h[1[dk[* dvbkz_d] b_I[ hWZ_e WdZ
ej~[h ed:Z[cWdZ i[hl_Y[i* WdZ h[1 [dk[ \nec ekh G[jmeha XKi_d[ii[i* m* YA dYh[Wi[Z "10,2 c th ed, ; heWzYWij h[A[dK[ Z[YhWi[Z "1..6 C.bb_ed* ZK[ je W 16,0 C b ed Z[Yh[Wi[
d Feb j YW h[I[dk[ Wi W h[ikj e\ 0./6 X[ .d] W c_z+[hc Yed]n[ii_edWb [b[Yj.ed o[Wh* Fihj Whho e\i[j Xo Jhemj® T[d[M[Z Xo ekh Fre]iicclj Y e\[hd]i, zkZ.e WdZ F[ZW
L[h Y[i h[1[dk[ Z[YA[WIi[Z "05,2 < bbed ZK je W "12,3  thed Z[Yh[Wi[ d Feb j YWb h[A[dK[, Tebj YWb h[1[dk[ \eh j°[ o[Whi [dZ[Z =[Y[cX[h 1/* 0./7 WdZ 0./6 mii "06,6
c thed Wdz */.1,. c thed h[if[Yj_I[to,

Direct Operating Expenses

=h[Yj ef[Wj_d] [nFLdi[i dYA[Wi[Z “/.2,5 ctbed Zkhd] j°[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./7 YecHIh[Z je 0./6, A [ Zh[Yj ef[lj.d] [nFf[di[i m[h[ Zh I[d
fi_clih bo Xo A JA[h YecF[diWj_edth[bij[Z [nfLdi[i*_dYkz_d] \lec j~[ WYgk_i j_edi e\ Ljk\ F[ZW Wdz C[th_ _d j~[ \ekhj~ gkihj[h e\ 0./6* Wi m[th Wi ~ J~[h cki_Y b.Y[di[ \[[i*
Z.7.jib heoWbj_[i WdZ Yed;[dj Yeiji \nec ~ JA[h FeZYWij d]* ikXiYh fj ed WdZ ej[h Z ] jWb h[I[dK, BdYokzZ[Z d j~i dYh[Wi[ i j°[ CHWYj e\ kFZWj[Z [ij.clij[i je cki Y b Y[di[ \[[
[nfdi[i f1clihbo h[W[Z je Fheh o[Whi \eh mA Y~ Rioc[dji m[h[ cWZ[ kdz[h dj[h c WIh[[c[dji mj~ FiehclidY[ h]7ji en]wd pjedi WidZ jWj Wh[ ikX'[Yj je ed]e d]
d[]ej Wj_edi, MA[ _dYh[Wi[ d Z h[Yj ef[tij_d] [nFdi[i Whie dYokz[i W "4,1 cthed dvh[Wi[ d b[Wi[ [nF[di[ ZK[ je j°[ _CFIYj e\ j°[ WZefj ed e\ jA[ d[m b[Wi d] ijiidzuhz d j~[
\ hij gkilhj[h e\ 0. /7 WdZ j~[ WZeFj_ed e\ \[i” ijihj WYYekdj_d],

Selling, General and Administrative (“SG&A”) Expenses

L@% = [nf[di[i Z[Yh[Wi[Z 1,6 c_th.ed Zkh d] j~[ o[Wh [dZ[Z =[Y[cX[h 1/*0./7 YecTWh[Z je 0./6, M [ Z[Yh[Wi[ _d ekh L@S - [nf[di[i mWi ZK[ fh_cWhbo je bem[h
Yecc_ii_edi Wi Wh[ikbj e\ ekh h[I[dk[ c_n* bem[h XWZ Z[Xj [nF[di[* h[ikbj_d] \hec _cThel[Z Yelb[Yj edi* WdZ bem[h jAWZ[ WdZ XWhj[h [nF[di[i* fh_cWh_bo h[ikbj_d] \nec j.c d],
MAL ZIYh[Wi[ d L@$ = [nf[di[i mWi Fhj Wbo e\Ni[j Xo ~J~[h j~ hzZ+Fwhjo Z ] jwb \[[i* Zh_1[d Xo j~[ _dYh[Wi[ _d Z_]_jwb h[I[dk[* Wbed] m_j~ ~J~[h [cTieo[[ Yeiji* fh.cWhbo
h[ikbj_d] \hec jA[ WYgk_i_j_edi e\ Ljk\\ F[Z_ W WdZ C[bb_ _d j~[ \ekhj™ gkWhj[h e\ 0./6,
Corporate Expenses

<ehfehWj[ [nf[di[i _dYh[Wi[Z "5,/ c b ed Zkh.d] j~[ o[Wh [dZ[Z =[Y[cX[h 1/*0./7 YecTUh[Z je 0./6* Wi Wh[ikbj e\ ~ J~[h i*Wh[+XWi[Z YecF[diWj_ed [nf[di[* m™ Y~
_dYh[Wi[Z "'02,6 c_th_ed Wi W h[ikbj e\ ekh d[m [gk_jo YecF[diWj_ed foWd [dj[h[Z
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dje _d Yedd[Yj.ed m j~ ekh Ibid e\ K[ef]Wd pWj ed, M~ i dYh[Wi[ mWi Fithj Witbo e\\i[j Xo bem[h [coeo[[ X[d[\j Yeiji WdZ bem[h Weehj plj_ed e\ h[j[dj ed Xedki[i h[Wj[Z je j°[
XWdankFjYo \eh m~ YA Weehj_plj_ed YIWI[Z ed jA[ S\[Yi_I[ =Wj[,

Depreciation and Amortization

=[fh[Y Wj_ed WidZ Wicehj pllj.ed dYh[Wi[Z "7.,3 c.th.ed Zkh d] 0./7 YecFih[Z je O./6* F_clih bo Wi W h[ikbj e\ j~[ WFF YWj ed e\ \n[i~ ijiij WYYekdj d]* mA YA h[ikej[Z d
i 7\ Yiidjbo ~ JA[h IWbk[i e\ ekh jiid] Xo[ Wdz _djwd] Xo[ bed]+_I[Z Wii[ji,

Impairment Charges

P[ f[h\ehc ekh Wddkih _cfW hc[dj j[ij ed ekh JeeZm_bb* ?[Z[hWh <ecckd_YWj_ed <ecc_ii_ed &!?<<!" b Y[di[i WdZ ej~[h _djWwd]_Xo[ Wii[ji Wi e\ Ckbo / e\ [WY~ o[Wh, Ge
_cfWhc[dj YMWhILi m[h[ h[YehZ[Z d j~[ j~.hZ gkihj[h e\ 0./7 _d Yedd[Yj_ed m_j~ ekh WddkWh _cfW hc[dj j[ij, Bd WZZ_j_ed* m[ j[ij \eh _.cPW_hc[dj e\ djwd]_Xb[ Wii[ji m~[d[I[h
[1[dji WdZ Y hYkcijwdY[i _dZ_YWj[ jWj ikY~ Wii[ji c 7 X[ _chih[Z, P[ h[Ye]ld_ p[Z ded+YWir _cfWhc[dj YWh][i e\ "7/,2 cbbed d j~[ \ hij gkWhj[h e\ 0./7 ed ekh dZ[\ dj[+
b 1[Z ?2<< b Y[di[i Wi Wh[ikbj e\Wd dYh[Wi[ _d j*[ m[_J~[Z WI[NW][ Yeij e\ YWF jWb, =kh d] 0./6 m[ h[YehzZ[Z _cPW hc[dj Y Wh][i e\ 11,0 c_bb.ed h[Wj[Z Fh_cWh bo je i[1[hWb e\
ekh zkZ_e cWha[ji, L[[ Gej[ 5* Property, Plant and Equipment, Intangible Assets and Goodwill je j*[ Yedieb ZWj[Z \_.dWdY Wb ijWj[c[dji beYWj[Z d Bj[C 6 e\ j™.i = ddkWh K[Fehj
ed ?ehc /.+D \eh W\khj~[h Z[iYh_fj_ed e\ j*[ _cfW hc[dj YWh][i,
Other Operating Expense, Net

Hj~[h ef[hWj_d] [nf[di[*d[j e\ "6,0 c_tbed d0./7 mWi fh_cWhbo h[Wj[Z je d[j beii[i h[Ye]d_p[Z ed j°[ Z_ifeiWb e\ Wii[ji,

Hj~[h ef[hWj_d] [nf[di[*d[j e\ "7,1 ctbed d0./6 mWi fh_cWhbo h[Wj[Z je d[j beii[i h[Ye]ld_p[Z ed j°[ Z_ifeiWb e\ Wii[ji,
Interest Expense, Net

Bdj[h[ij [nf[di[* d[j Z[Yh[Wi[Z 46,3 c_tb_ed Zkh d] 0./7 YecTWh[Z je 0./6 Wi W h[ikej e\ j*[ _dj[h[ij h[Yeld_p[Z d j*[ f[h.eZ \nec CWdkWho /* 0./6 je j~[ FWhY~ /2*
0./6 f[j_j_ed ZWj[ ed ekh fh[+Ff[j_j_ed Z[Xj [nY[[Z_d] j~[ _dj[h[ij h[Ye]d_p[Z d j*[ F[h.eZ \hec FWo 0*0./7 je =[Y[cX[h 1/*0./7 ed ekh d[m Z[X] _iik[Z _d Yedd[Yj_ed m_j* ekh
[cIN[dY[ \hec AL <MWfj[h 7/ <Vi[i, =kh d] j*[ F[heZ \nec FWhY~ /72* 0./6 je FWo /* 0./7* m™b[ j°[ <ecfWdo mWi W Z[Xjeh+ d+feii[ii_ed* de _dj[h[ij [nfLdi[ mWi
h[Ye]ld_p[Z ed fh[+F[j_j_ed Z[X],
Loss on Investments, net

=kh d] j~[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./7* m[ h[Ye]d p[Z W beii e\ "1/,0 c th ed* Fh.cWh bo d Yedd[Yj ed m j* ej*[h+j~Wd+j[cFehitho Z[Yb.d[i d j~[ IWbK[i e\ Y[hjW d e\
ekh_dIfijc[dji,

Equity in Loss of Nonconsolidated Affiliates

=kh d] j~[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./7 m[ h[Ye]d_p[Z W d[j beii e\ "1 c bb ed h[tWi[Z je [gk jorc[i*eZ dI[ijc[dji, =knd] j*[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6* m[
h[Yeld p[Z d[j [Whd_d]i e\ ../ c bhed h[BHi[Z je [gk jorc[i*eZ dIijc[dji,

Other Expense, Net

Hj~[h [nFLdi[* d[j mWi /6,0 c_th ed \eh j~[ o[Wh [dZ[Z =[Y[CX[h 1/* 0./7* m™ YA h[blj[Z Fn_clih bo je Fhe\[ii edwb \[[i dYKi[Z d Yedd[Yjed m j* j°[ <~Wfj[h 7/
<Wili d j~[ LkYY[iieh F[h ez, Lk~ [nf[di[i m[n[ dYekz[Z m_j* d K[ehWd pWj ed j[ci*d[j dj~[ Ih[Z[Y[iieh F[h.eZ m~b[ j~[ <ecFiido miii W Z[Xjeh+ d+Feii[ii ed,

Hj~[h [nFLdi[* d[j mWi "01,. c.thed\eh j°[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6* m~ Y~ h[bWj[Z Fh.cWhbo je Fhe\[ii edib \[[i dYKA[Z Zh[Yjro d Yedd[Yj.ed mj~ j°[
<MIFj[h /7 <Wi[i X[\eh[ j~[ FWhY~ 72+ 0.76 1[jjed =j[, Lky~ [nf[di[i m[h[ dYskzZ[Z m_j~ d K[eh]Wd pWj.ed j[ci* d[j d j°[ Feij+F[jj.ed F[heZ m~ b[ j°[ <ecFido mii W
Z[Xjeh+ d+Feiilii_ed,
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Reorganization Items, Net

=kh d] 0./7* m[ h[Ye]dp[Z K[ehWd pij ed j[ci* d[j e\ "7+247,6 c_th ed h[tWj[Z je ekh [C[N][dY[ \hec jA[ <WFj[h // <Wi[i* m* Y~ Yedi_ij[Z o clhbo e\ j°[ d[j
W.d \hec j~[ Yedikccllj ed e\ jA[ 1biid e\ K[efWd piijed WdZ j~[ h[bi[Z i[ip[c[dj e\ bWX b j [i, 8d WZZ j ed* K[eh]lid phj ed j[ci* d[j d¥okz[Z Fre\[ii edib \[[i h[Ye]d p[Z
X[MLd j~ FUhYA 72+ 0./6 1[jj ed =Wi[ WdZ j°[ Fio /* 0./7 >\[Yj_I[ =Wj[ d Yedd[Yj ed m j j*[ <Wfj[h /7 <Wi[i, L[[ Gej[ 1 je ekh <edieb ZWj[Z 2 dWdY Wb Ljij[c[dji
dYkZ[Z d Bj[c 6 e\ j~ i - ddkilb K[fehj ed 2ehc /.+D,

Income Tax Expense (Benefit)

MAL LkYY[iieh <ecFidoxi P\[Y]_I[ jiin W[ \eh j°[ F[h.eZ \iec FWo 0* 0./7 jMek]™ =[Y[CX[h 17* 0./7 i /3./#, MA[ DW[Yi_I[ jWin h[ \eh j~[ LKYY[iieh F[h.eZ mii
ficlihbo cRIVi[Z Xo Z[\[M[Z jwn X[d[\ji h[YehZ[Z \eh YAW][i d [ij.cVij[i h[W[Z je j°[ Ywhho\ehmihz jiin Wijh Xkj[i jWj Wh[ [nFLYi[Z je iknl_I[ j°[ [c[N[dY[ \hec
XWdahkfjYo Wdz Z[\[[Z jin WZ'kijc[dji WiieY Wi[Z m_j~ j*[ \b.d] e\ j°[ <ecFidoxi 0./6 jWn h[jkhdi Zkh d] j°[ \ekhj” gkiihj[h e\ 0./7, MA[ Fi_cliho YAW][ je j~[ 0./6 jin
hjkhd \ b d]i* m~[d YecfIh[Z je j~[ fhel ied [ij.cHi[i* mWi j°[ <ecfiidoii Z[Y.i ed je [[Yj ekj e\ j°[ \ hij+o[Wh Xedki Z[Fh[Y Wj.ed hkb[i \eh j*[ O./6 ofWh \eh Wtb gkib \ [Z
YIFF jib [nFLdZ_jkn[i, M~ i h[ikej[Z d b[ii jiln Z[FA[Y Wj_ed Z[ZkY] edi \eh jin FKifei[i \eh j°[ 0./6 o[Wh WdZ ~ J~[h WZ'Kij[Z jWn XWi_i \eh ekh \ n[Z Wii[ji Wi e\ jA >W[Yi_I[ =Wi[,

MAL Ih[Z[Y[iieh <ecfWdoxi D\\[Yj_I[ jwn hWj[ \eh j*[ F[h eZ \hec CWdkWho /* 0./7 j*hek]™ FWo /*0./7 _i .,2#, M[ _dYec[ jiin [nf[di[ \eh j*[ f[h_eZ \hec CWdkWho /*
0./7 j™hek]™ FWo /* 0./7 &Ih[Z[Y[iieh® fh_cWhbo Yedi_iji e\ j°[ _dYec[ jWn _cfWYji \hec h[eh]Wd_pWj_ed WdZ \h[i” ijwhj WZ'kijc[dji* _dYbkZ_d] WZ'kijc[dji je ekh IWbkWj_ed
WebemWdY[, MA[ <ecfiido h[YehZ[Z _dYec[ jWn X[d[\ji e\ "/.0,7 c_th_ed \eh h[eh]Wd_pWj_ed WZ'kijc[dji .d j*[ Th[Z[Y[iieh f[heZ* fh_cWh o Yedi_ij_d] e\8 &/" jWn [nf[di[ \eh j~[
h[ZkYj_ed d \[Z[Wb WdZ ijWj[ d[j ef[hWj_d] beii suGHEV" YWhho\ehmWhZi \hec j~[ YWdY[hbWj_ed e\ Z[Xj _dYec[ &!<H=B!" h[Wb_p[Z kfed [c[h][dY[9&0" jwn X[d[\j \eh j*[ h[ZkYj_ed
_d Z[\[Ph[Z jWn bWX_b_j_[i Wjjh Xkj[Z fh_cWh bo je bed]+j[hc Z[Xj j™Wj mWi Z_iY W] [Z kfed [c[M[dY[9&1" jWn X[d[\j \eh j*L [\LYj_I[ i[jjbp[c[dj e\ b WX bj_[i \eh kdh[Ye]d_p[Z jWn
XLd[\ji j™Wj m[h[ Z_iY~AWh][Z kfed [c[h][dY[? WdZ &2" jWn X[d[\j \eh j°[ h[ZkYj_ed d IwbkWj_ed WhbemWdY[ h[ikbj_d] \hec j~[ WZ'kijc[dji Z[ivhX[Z WXel[, M*[ <ecfiido
h[YehZ[Z dYec[ jWn [nf[di[ e\ "/63,2 cbh ed \eh \h[i~ ijWhj WZ'kijc[dji _d j~[ Th[Z[Y[iieh F[h.eZ* Yedi_ij_d] e\ 307,/ c b ed jWwn [nf[di[ \eh j~[ _dYh[Wi[ _d Z[\[hh[Z jWn
b WX_b_j_[i h[ikbj_d] \nec \h[i~ ijwhj WYYekdj_d] WZ'kijc[dji* m”_Y~ mWi fithj Whbo e\\i[j Xo *121,5 c th_ed jWn X[d[\j \eh j*[ h[ZkYj_ed _d j~[ IWbkWj_ed WehemWdY[ ed ekh Z[\[hh[Z
Wn wii[ji,

MAL DWLYGEL jWn WG \eh jAL ofWh [dZ[Z =[Y[cX[h 1/* 0./6 mWi &35,1°#, ML [\\[Yj_I[ jWn hWj[ \eh 0./6 mWi fh.cWhho _cfWYj[Z Xo *//,1 ch.ed e\ Z[\[hh[Z jWn
[nfLdi[ WjjhXKj[Z je j~[ IWokWj_ed WbbemWdY[ h[YehZ[Z WW_dij \[Z[hWb WdZ ijWj[ Z[\[hh[Z jwn Wii[ji J[A[Wj[Z _d j~[ F[h.eZ ZK[ je j~[ kdY[hjW_djo e\ jA[ WX b_jo je h[Wh_p[ jrei[
Wii[ji _d \kjkh[ f[h_ezi,
Net Income (Loss) Attributable to the Company

GIj dvec[ Wjjh Xkjlixt[ je j°[ <ecfido dYh[Wi[Z *//,3 Xth.ed je "//,1 X h.ed Zkh.d] j~[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./7 YecTIh[Z je W d[j beii e\ "0./,7 c th.ed
Zkh d1 j~ o[h [dZ[Z =[Y[cX[h 17+ 0./6* f_cih bo ZK[ je j~[ d[j TW.d \iec j°[ YedikccWj ed e\ jA[ 1hid e\ K[en]Wd_pij_ed WdZ j~[ h[Wj[Z i [ijb[c[dj e\ b WX b [i,
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MAL Yecilh ied e\ ekh ~ ijeh Yiib h[ikbji e\ eF[iij edi \eh j~[ o[V [dZ[Z =[Y[CX[h 1/* 0./6 je j~[ o[Wh [dZ[Z =[Y[CX[h 1/* 0./5 i Wi \ebbemis

(In thousands)

KLI[dk[

HF[hWj_d] [nf[di[i8
= h[Yj ef[Wj_d] [nF[di[i &[nYbkZ[i Z[Fh[Y Wj_ed WdZ Wcehj_pWj_ed"
L[bb_a]* J[d[hWb WdZ WZc_d_ijiWj_I[ [nF[di[i &[nYbkZ[i Z[Fh[Y_Wj_ed WdZ Wcehj_pWj_ed"
<ehfehWj[ [nF[di[i &[nYbkZ[i Z[Fh[Y Wj_ed WdZ Wcehj_pWj_ed"
=[fh[Y_Wj_ed WdZ Wcehj_pWij ed
BefW he[dj YAWh][i

Hj~[h ef[hWj_d] dYec[ &[nf[di[** d[j

HF[hWj_d] dYec[

Bdj[h[ij [nfLdi[*d[j

Eeii ed _dI[ijc[dji* d[j

>gk_jo d JW.d éheii* e\ dedYedieb ZWj[Z WA\ b Wj[i

HjA[h [nFdi[* d[j

K[eh]Wd_pWj_ed j[ci*d[j

Eeii \hec Yedj dk_d] ef[hWj_edi X[\eh[ _dYec[ jWn[i

BdYec[ jWn X[d[\j &[nf[di["

Eeii \hec Yedj_dk_d] ef[hWj_edi

BdYec[ ébeii® \hec Z_ iYedj dk[Z ef[hWj_edi* d[j e\ jWn

G[jbeii
E[ii Wcekdj Wjjh_Xkjwxb[ je dedYedjheth d] _dj[h[ij

G[j beii Wjjh Xkjwxb[ je jA[ <ectido

Ih[Z[Y[iieh <ecfWdo
R[Whi >dZ[Z =[Y[cX[h 1/* #
0./6 0./5 <Md]L
1*4//*101 1*364*425 .,5H#
/*.40*151 /*.37*/01 L1#
/*154*71/ /1124* 41 0,1#
005*3.6 0.6*426 1,.#
0//¥13/ 053*1.2 801, ."#
11*/3. 4.2, 226,64
&7+044* 7*1/1 &/77,3"H#
47.%/22 5..%560 o 3'#
112*576 /262213
250" 41*605"
/74 8/%643"
01*. .5" §21*63/"
4134//7" T
402+/14" 4611*/74"
&/1%614" /55'/66
415*750" 4434*_.6"
&/42*445" /75*075
¢0.0*417" §236*5//"
507" 44 .*43/"
80./%1/." €176*.4."

MAL jUiXe X[bem F[i [dji j*[ YecTih_ied e\ ekh h[1[dK[ ijnDici \eh j°[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6 je j*[ ofWh [dZ[Z =[Y[cX[h 1/*0./5 i Wi \ebbemis

(In thousands)

5 heWzZYWij KWZ_e
=1 jb
G[jmehai
Lfediehi~ fWdz >1[dji
:kZ_eWdz F[ZWL[hI Y[i
Hj"[h
>h c_dWj_edi
KLI[dK[* jejWh
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Ih[Z[Y[iieh <ecTfldo

R[W >dZ[Z =[Y[cX[h 1/*

0./6 0./5
0°042*.36 0°070*//4
062+343 026'514
360*1.0 36/*511
0..%4.3 0./553
042+.4/ 01373/
0002. 10625
§43.6" 843//"
g 14//:01 ¢ 1+364*425




Revenue

K[I[dK[ _dYh[Wi[Z "02,5 c_bh ed* fh.cWhbo Zh_ I[d Xo Febj YWo h[I[dK[* m" Y~ dYh[Wi[Z 53,2 c b ed d Yedd[Yjed mj* j*[ 0./6 c_Z+j[hc [b[Yj.ed YoYb[, H\ j°[
_dYh[Wi[ _d Febj YWb h[1[dk[* "17,4 c bbed mWi J[d[Wj[Z Xo ekh -kZ e Xki_d[ii WdZ ""13,6 c th ed mWi J[d[Wj[Z Xo ekh -kZ e WdZ F[ZW L[hL Y[i Xki_d[ii, =]_jWb h[I[dk[*
_dYbkz d] ikXiYh fj_ed h[I[dK[ \hec ekh A[WhjKWZ_e ed+Z[cWdZ i[hl_Y[* _dYh[Wi[Z "13,6 c.th ed, M [i[ _dYh[Wi[i m[h[ fWhj Wbo e\\i[j Xo bem[h XheWzYWij h[1[dk[* m~ Y~
Z[Yh[Wi[Z 06,/ cthed* Zh I[d fh.cWhbo Xo bem[h beYWh W][dYo h[I[dk[ fWwhj Whbo e\\i[j Xo Jhemj™ J[d[MWj[Z Xo ekh fhe]iWccW Y e\\[h.d]i, P[ X[b_[I[ Z.ihkfj_ed je ekh
Xki_d[ii h[ikbj_d] \hec jA[ < WFj[h 7/ <Wi[i d[JWj_1[bo _cFWYj[Z ekh h[1[dK[ _d j~[ \_hij ~Wo\ e\ j~[ o[Wh,

Direct Operating Expenses

= h[Yj ef[nij.d] [nfLdi[i dYA[Wi[Z "1,1 c thed Zkh d] 0./6 YecRIh[Z je 0./5, A ~[h Z.] jib heolij [i WdZ Yedj[dj Yeiji* Zh I[d Fn_clih bo Xo h[I[dK[ Jhemj~ e\ ekh
_A[WhKWZ_e ed+Z[cWdZ i [n Y[ WdZ FeZYWij.d]* WdZ A J~[h [CFoeo[[+h[MWi[Z [nF[di[i m[h[ Fiihj Wto e\\i[j Xo bem[h cki Y b Y[di[ \[[i,

SG&A Expenses

L@$: [nF[di[i dYh[Wi[Z "1.,7 c_thed Zkhd] 0./6 YecHIh[Z je 0./5, A J~[h j~ hz+Fihjo iWib[i WYj_ IWj_ed \[[i* jWVZ[ WAz XWhj[h [nFLdi[i WdZ 1Wh wxb[ YecF[dilij_ed
[nFLdi[* m[h[ Fihj Wbbo e\\i[j Xo bem[h XWZ Z[Xj [nFLdi[,

Corporate Expenses

<ehfehlj[ [nF[di[i dYh[Wi[Z /6,7 c thed Zkhd] 0./6 YecTI[Z je 0./5, MA[ dYh[Wi[ mWi fo_clihbo Wi W h[ikyj e\ ~ JA[h [Ccheo[[[tj[Z [nF[di[i* dYbkz d]
WhWXo[ _dY[dj_ I[ YecF[diWj ed h[ikej d] \hec A J~[h Fhe\ jWX b jo Wi m[tb Wi [coeo[[ X[d[\ji [nfLdi[, MA[i[ _dYh[Wi[i m[h[ Fiihj Wbo e\i[j Xo bem[h clidW][c[dj \[[i WidZ
bemh if[dZ.d] ed [\.Y_[dYo d jWj I[i,

Depreciation and Amortization

=[F[Y Wj.ed WdZ Weehj_phj_ed Z[Yh[WI[Z 41,2 < th ed Zkh d] 0./6 YecTIh[Z je 0./5 Fh.clih bo Zk[ je Wii[ji X[Yec d] \kiho Z[FA[Y W[Z eh \kibo Weehj p[Z* dYbkZ d]
djid] Xb[ Wii[ji ™ m[h[ h[YehZ[Z Wi Fuhj e\ j*[ c[n][h e\ A[ihj<ecckd Yijedi mj~ A[WhjF[ZW*BdY, d 0. .6,

Impairment Charges

=kh d] 0./6 m[ h[YehZ[Z cfil hc[dj YMIRT[i e\ 11,0 ¢ th ed h[bij[Z 1 clih bo je i[I[Hih e\ ekh =KZ e cliha[ji WdZ Zkh.d] 0./5 m[ h[YehZ[Z Wd _cFil hc[dj YA [ e\
"4,. c.thed h[O[Z je 2<< b Y[di[i d ed[ e\ ekh cWha[ji d Yedd[Yj ed m j* ekh Widdkib_cFi he[dj jij d],

Other Operating Income (Expense), Net

Hj~[h ef[hWj_d] [nf[di[*d[j e\ "7,1 ctbed d0./6 mWi fh.cWhbo h[bWj[Z je d[] beii[i h[Ye]d_p[Z ed j°[ Z_ifeiWb e\ Wii[ji, Hj*[h ef[Wj_d] dYec[*d[je\"7,1 cthed
_d0./5 mWi fh_cWh bo h[Wj[Z je j°[ IW.d ed jA[ [nY™Wd][ e\ \ekh hWZ_e ijWj_edi _d <"WjjWdee]W* MG WdZ i_n WWZ_e ijWj_edi d K Y~cedz* Oz \eh\ekh hWZ_e ijWj_edi d ;eijed* F:
WdZ jAh[[ hWZ_e ijWj_edi d L[Wjjp[* P =,
Interest Expense, Net

Bj[h[ij [nFLdi[ Z[Yh[Wi[Z "/*/27,4 c b ed Zkh.d] 0./6 YecHIh[Z je 0./5 Wi W h[ikij e\ j°[ <ecFido Y[Wi d] je WYhk[ di[h[ij [nf[di[ ed bed]+[hc Z[Xj N[YONii \ [Z
Wi EWX b j [i ikX'[Yj je YecThec i[ Wi e\ j*[ 1[j j.ed =lj[,

Other Expense, Net
Hj*[ [nFLdi[* d[j mWi "01,. c_tb.ed \eh j*[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6 h[Wj[Z fh_cWhbo je [nf[di[i _dYkhh[Z d Yedd[Yj_ed m_j* d[]ejWj_edi m_j~ b[dZ[hi WdZ
ej~[h WYj_Lj_[i h[oWi[Z je ekh YWF jwb ijhkYjkh[ m~ YA m[h[ _dYkhh[Z Fh_eh je jA[ \b.d] e\ jA[ < WFj[h 7/ <Wi[i, Hj*[h [nF[di[* d[j mWi 21,7 cbhed \eh j*[ o[Wh 0./5 h[tWj[Z

fi.clihbo je [nF[di[i dYkm[Z d Yedd[Yjed mj~ d[]ejWjedi mj* b[dZ[hi WdZ ej*[n W¥j I j_[i h[BWi[Z je ekh YW jiib ijikVjkn[* dYbekz.d] 27,6 c.thed h[WWi[Z je j~[ dej[i
[nY~Wd][ e\[hi WdZ j[hc belid e\[hi j~Hj m[h[ bikdYA[Z d [Whbo 075,
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Income Tax Benefit (Expense)

MAL NLYIEL jWn bW \eh jAL o[Wh [dZ[Z =[Y[cX[h 1/* 0./6 mWi &35,1'# MA[ [\\[YJ_I[ jWn tWj[ \eh 0./6 mWi fh_.cWhbo _cfWYj[Z Xo "//,1 c_thed e\ Z[\[hh[Z jWn
[nfLdi[ Wjjh_Xkj[Z je j~[ IWbkWj_ed WhbemWdY[ h[YehZ[Z WIW_dij \[Z[hWh WdZ ijWj[ Z[\[hh[Z jWn Wii[ji J[d[Wj[Z _d j~[ F[h.eZ ZK[ je j°[ kdY[hjW_djo e\ j*[ WX b_jo je h[Wo_p[ jrei[
Wii[ji _d\kjkh[ f[h_eZi,

MAL DNLYIIL jWn bW \eh jA[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./5 mWi 0/,1#, MAL DWLYi_IL jWn X[d[\j W[ \eh 0./5 mWi _.cPWYj[Z Xo jA[ [\[Yji e\ N,L, YehfehWj[ jWn
h[\ehc m~ Y~ hLikhj[Z .d W jWn X[d[\] e\ ""060,/ c_th.ed h[YehZ[Z d Yedd[Yj_ed m_j~ j*[ h[ZkYj_ed _d j*[ N,L, \[Z[hWb YehFehWj[ jwn hwj[, Bd Fwhj Wb e\\i[j je j~ i jwn X[d[\j* j*[
<ecflWdo h[YehZ[Z jWn [nf[di[ e\ "0.0,. c_thed d Yedd[Yjed mj~ j*[ IWbkWj_ed WhhemWdY[ h[YehZ[Z WIW_dij \[Z[tWb WdZ §jWj[ Z[\[hh[Z jWn Wii[ji J[d[MWj[Z d j~[ F[h.eZ ZK[ je
JAL kdY[hjW_djo e\ jAL WX b jo je h[Wb_p[ j~ei[ Wii[ji _d \kjkh[ f[h eZi,
Net Loss Attributable to the Company

G[j beii Wjjh XkjWxb[ je j°[ <ecFiido Z[YA[Wi[Z “/74,0 c thed je "0./,7 c b ed Zkhd] j°[ oW [dZ[Z =[Y[cX[h 1/* 0./6 YecTIh[Z je W d[j beii e\ "176,/ c b ed
Zkh d] j~[ o[Wh [dZ[Z =[Y[cX[h 17+ 0./5* fh.clih bo ZK[ je j°[ \WYjehi Z_ivkii[Z WXel [,

Non-GAAP Financial Measures

Reconciliations of Operating Income to Adjusted EBITDA

(In thousands) Gedt@: - 1
LKYY[iieh <ecfWido Ih[Z[Y[iieh <ecfWdo <ecX d[zZ° Ih[Z[Y[iieh <ecfldo
I1[h ez \hec FWo 0* 1 [h eZ \hec CWdkWho
0./7 j"hek]™ /¥0./7 j*hek]™ FWo R[Wh >dZ[Z R[Wh >dZ[Z
=[Y[cX[h 1/* I =[Y[cX[h 1/* =[Y[cX[h 1/* #H
0./7 0./7 0./7 0./6 <Md] [
HF[hWj_d] dYec[ N 217*414 " 45+.2. " 3.4%454 " 47 .%/22 804,4'#
=[fh[Y_Wj_ed WdZ Wcehj_pWj_ed"” 027*401 30*612 1.0%235 0//¥73/
BcfW hc[dj YAWh] [ T 7/*160 7/*160 11*/3.
Hj~[h ef[hWj_d] [nf[di[* d[j 6*. .. /32 6*/32 7044
LAh[+XWi[Z YecF[diWj_ed [nf[di[* 04+2// 276 04*7.7 0*.44
K[ijhkYjkh_d] WdZ h[ehJWd_pWj_ed [nF[di[i 03*441 /1+02/ 16*7.2 1.*.56
Fki_Y b Y[di[ \[[i WZ'kijc[dj*" 04*0/4 T 04*0/4 T
s Zkij[Z > ;BM=-& " 553327 " 003t/27 " /r. 4760 754*433 03#
(In thousands) Ih[Z[Y[iieh <ecTfldo
R[Wh >dz[Z R[Wh >dz[z
=[Y[cX[h 1/* =[Y[cX[h 1/* #
0./6 0./5 <MWd][
HF[hWj_d] dYec[ N 47.%/22 " 5..*560 &/, 3'#
=[fh[Y_Wj_ed WdZ Wcehj_pWj_ed 0//%73/ 053*1.2
BcfW hc[dj YAWh] [ 11*/3. 4+.2.
Hj~[h ef[hWj_d] & dYec[" [nf[di[* d[j 7044 §7*1/1"
LMh[+XWi[Z YecF[diWj_ed [nf[di[ 0*.44 0*266
K[ijhkYjkh_d] WdZ h[eh]wd_pWj_ed [nf[di[i 1.*.56 21*351
zZkij[Z > ;BM=- & N 7544433 " /*./6%652 82,/ H
2.
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Reconciliations of Net Income (Loss) to EBITDA and Adjusted EBITDA

(In thousands)

G[j dYec[ &eii*
édYec[" beii \hec Z_iYedj_dk[Z ef[hWj_edi* d[] e\ jWn
BdYec[ jWn [nf[di[
Bdj[h[ij [nf[di[ &.dYec[™* d[j
=[Fh[Y_Wj_ed WdZ Wcehj_pWj ed"
>;BM=:
K[eh]Wd_pWj_ed j[ci*d[j
Eeii ed _dI[ijc[dji* d[j
Hj~[h _dYec[ &[nf[di[** d[j
>gk_jo _d &[Whd_d]i" beii e\ dedYedieb ZWj[Z W\ b Wj[i
BcfW hc[dj YAWh][i
Hj~[h ef[hWj_d] [nf[di[* d[j
LAh[+XWi[Z YecT[diWj_ed [nf[di[*
K[ijhkYjkh_d] WdZ h[ehJwd_pWj_ed [nf[di[i
Fki_Y b Y[di[ \[[i WZ'kijc[dj*
:Zkij[Z > ;BM=- &

(In thousands)

G[jbeii
gBdYec[" beii \hec Z_iYedj_dk[Z ef[hWj_edi* d[j e\ jWn
BdYec[ jWn éX[d[\j* [nf[di[
Bdj[h[ij [nfLdi[*d[j
=[Fh[Y_Wj_ed WdZ Wcehj_pWj_ed
>;BM=:
K[eh]Wd_pWj_ed j[ci*d[j
Eeii ed _dI[ijc[dji* d[j
Hj~[h [nFdi[* d[j
>gk_jo _d &[Whd_d]i" beii e\ dedYedieb ZWj[Z W\ b Wj[i
BcfW hc[dj YAWh][i
Hj~[h ef[hWj_d] & dYec[" [nf[di[* d[j
LMh[+XWi[Z YecF[diWj_ed [nf[di[
K[ijhkYjkh_d] WdZ h[eh]wd_pWj_ed [nf[di[i
= Zkij[Z > ;BM=-&

Gedt@: :
LkYY[iieh <ecfWdo Ih[Z[Y[iieh <ecfldo <ec€_d[2 Ih[Z[Y[iieh <ecflido
1[h_eZ \hec FWo 0* 1[h_eZ \hec CWdkWho
0./7 j*hek]” /*0./7 j*hek]™ FWo R[Wh >dz[z R[Wh >dz[z
=[Y[cX[h 1/* A =[Y[cX[h 1/* =[Y[cX[h 1/*
0./7 0./7 0./7 0./6
" //1*077 . /1114371 " //1056*2/0 " £0.0%417"
T &/*463t/01" &/*463*/01" /42445
0.*.7/ 17+.73 37*/64 /1*614
044*551 &277" 044*052 112*576
027401 30*612 1.0*235 0//¥13/
" 427564 " 735/*20. " /.*00/*0.4 " 300*4/1
T §7*24/*604" &7*24/*604" 1344//7
0.*706 /.*015 1/*/43 250
/6*044 &01* /6*021 01*..5
057 44 123 /14
T 7/*160 7/*160 11+/3.
6*. .. /32 6*/32 7044
04+2// 276 04*7.7 0*.44
03*441 /1*02/ 16%7.2 1.*.56
04*0/4 T 04*0/4 T
" 553327 " 003+/27 " /. 4760 754*433
Ih[Z[Y[iieh <ecfWdo
R[Wh >dz[z R[Wh >dz[z
=[Y[cX[h 1/* =[Y[cX[h 1/*
0./6 0./5
40.0%417" 4236*5//"
/42445 &/75*075"
/1*614 &/55*/66"
112*576 /262213
0//¥73/ 053*1.2
300*4/1 704*321
134%//7 T
250 1*605
01*..5 21*63/
&//74 /%643
11+/3. 4*.2.
71044 &7*1/1"
0*.44 0*266
1.*.56 21*351
" 754*433 " /*./6%*652

&/*  BdVh[WI[ _d =[Fh[Y Wj_.ed WidZ Weehj_pljed i Zh I[d Xo jA[ WEF YUj_ed e\ \[i~ ijihj WYYekdj_d]* h[ikhj d] d i Jd \ Ydjbo ~ J~[h Iek[i €\ ekh jWd]_Xb[ WidZ djiic] Xb[ Wii[ji,

2/
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0"

[

62"

BAYR[WI[ d LAWR[+XWi[Z YecF[diWj ed [nFdi[ i ZK[ je ekh d[m [gk jo YecF[dilljed fild [di[n[Z dje d Yedd[Yj.ed m_j~ ekh Itiid e\ K[en]wd phj ed,

FKi_Y b Y[di[ \[[i WZ kijc[dj h[f[i[dji [ _cPIvj e\ KFZW[Z [ijcWi[i je cki Y bY[di[ \[[ [NFLdi[i Fo.cWhbo h[b[Z je j°[ IN[Z[Y[iieh F[h.eZi* m™ ¥~ mii h[YehZ[Z d j~[ \ekhjr
gkihj[h €\ 0./7 WdZ _i dej h[FA[i[djWj_I[ e\ j°[ <ecRiidoii ef[nij_edi Zkh_d] W dehciib Xki d[ii Yovb[,

P[ Z[\d[ :Zkij[Z >;BM=: Wi Yedieb ZWj[z HF[tW].d] dYec[ WZ'Kij[Z je [nYbkz[ h[ijhkYjkhd] WdZ h[ehWd phj.ed [nfLdi[i d¥bkz[Z mj~d =h[Yj ef[tj d] [nFdi[i* L[th d]*
@[d[Nib WdZ =Zc d ijj 1] [nFLdi[i* uL@S - v* WdZ <enfehj[ [nFLdi[i WdZ iMM[+XWi[Z YecF[diljed [nF[di[i d¥kZ[Z mj~d <ehfetWj[ [nfLdi[i* Wi m[bb Wi j°[ \ebbem d] b d[
Jlci Mi[di[z d ekh LWj[c[dji e\ HF[jedis =[Fh[Y Wj.ed WidZ Wcehj pij ed* BeRi he[dj YA idz Hj~[h ef[ivj d] _dYec[ &[nfLdi[** d[j, =bi[hdWj I[bo* = Z'Kij[Z >;BM== i
YWbYKO[Z Wi G[j dYec[ &eii™ WZ'Kij[Z je [nYkZ[ &dYec[* beii \hec Z iYedjdk[Z ef[hlj edi* d[j e\ jin* BdYec[ jin &X[d[\j* [nfLdi[* Bdj[h[ij [nF[di[* =[F[YWjed Wdz
Wcehj pij ed* K[ehJiid pij_ed j[ci* d[j* Eeii ed dI[ijc[dji* d[j* Hj*[h &, dYec[* [nf[di[* d[j* >gk jo d [Whd_d]i &beii’ e\ dedYedieb ZWj[Z W\ b Wj[i* d[j* BcFW hc[dj YAWRT[i* Hjr[h
ef[hij d] & dvec[* [nfLdi[* d[j* LNM[+XWi[Z YecF[dij ed* h[ijhkYjkh d] WdZ h[en]wd pij ed [nfdi[i WdZ cki Y b.Y[di[ \[[i WZ'kijc[dj, K[ijikVjknd] [nf[di[i fn.clhbo dYokz[
i[N[MWaY[ [nF[di[i dYkth[Z d Yedd[Yj ed mj* Yeij iwh d] d jVj R[i* Wi mtb Wi Y[hjW d [nF[di[i* m~ Y~ d j°[ | [m e\ cWdW][c[dj* Wh[ ekji Z[ j~[ ehz_dWho Yekhi[ e\ Xki d[ii eh
ej~[hmi[ dej h[FA[i[djWj_I[ e\ j°[ <ecRiidoii ef[hlj edi zkh d] W dehcib Xki d[ii Yovb[, K[elWd pij_ed [nfdi[i fi.clhbo d¥ikz[ j~[ Weehj pij ed e\ h[j[dj ed Xedki Wicekdji W Z eh
filoWXb[ je Y[hjWd c[CX[hi e\ cWdW][c[dj Zh[Yjto Wi W h[ikyj e\ j°[ K[ehlWd pWjed, P[ ki[ zZ'kij[z >:8M=:* Wced] ej*[h C[Wikh[i* je [MbKI[ j°[ <eciidoxi ef[hijd]
fMehclidY[, M~ i c[Wikn[ i Weed] jA[ foclio c[Wikh[i ki[Z Xo cWdW][c[dj \eh j°[ Fodd.d] WdZ \eh[YWij d] e\ \kjkn[ F[h.eZi* Wi m[tb Wi \eh c[Wiknd] F[hehchidY[ \eh
YecF[dillj_ed e\ [n[Yki_I[i WdZ ej*[h c[cX[hi e\ cWdW][c[dj, P[ X[b_[1[j~ i c[Wikn[ iWd cfejlidj dz YWjeh e\ ekh eF[flj ediib iji[d]j* idZ F[MehcWdY[ e\ ekh Xki_d[ii X[YWKi[ j
fhel Z[i Wb.da X[jm[[d ef[hj edwb FLrehcdY[ WidZ ef[j d] dvec[, 8 _i Wbie W 1 ciiho C[Wikh[ Ki[Z Xo cWidW][c[dj d [IWKj d] YecTud [i Wi fej[dj Wb wgk.i jed jwlLji, P[
XL JAT F[i[jijed e\ j~ i c[Wikh[ _i h[b[IWdj WdZ ki[\kb \eh dI[ijehi X[YWki[ jWhbemi dI[ijehi je I [m FLrehcWdY[ d W ciidd[h i c bih je [ c[j*eZ ki[Z Xo cldw][c[dj, P[
XDLLN[ j ~DoFi _cfhel[_dlfijehix WX b jo je kdZ[hijidZ ekh eF[nj d] F[MehclidY[ WidZ cWafi j [Wi_[h je Yecuh[ ekh h[ikeji m_j~ ej~[h YecRud_[i j™Wj I Z\[h[dj YW jib ijhkYjkn[i
eh jn hj[i, 8d WizZ j ed* m[ X[o_[1[ j*.i C[Wikh[ i Wie Wiced] j~[ . cWho c[Wiki[i ki[Z [nj[hdltbo Xo ekh dI[ijeni* WdWboiji WdZ F[[hi d ekh dzkijho \eh Fkhfeili e\ Tutkij ed Wdz
Yec i d] ekh ef[flj_d] F[MehcdY[ je ej [ Yecfid [i d ekh dzkijho, L.dY[ =Z'kij[Z >3BM== i dej W c[Wikh[ YWbYKOW[Z d WYYehZWdY[ m j~ @ - I* j i~ekiZ dej X[ Yedi Z[h[Z d
_ietiij ed e\ eh Wi W ikXij jki[ \eh* ef[iWj d] dYec[ eh d[j dYec[ sheii* Wi Wd dZ YWjeh e\ ef[hijd] F[hehclidY[ WdZ clio dej X[ YecFumiXb[ je i c bihbo j jbi[Z c[Wiki[i [cfieo[Z Xo
ej~r[h YecRud [i, Z'kij[Z >;8M=x _i dej d[Y[iilhboW c[Wikh[ e\ ekh X b jo je \kdZ ekh Wi~ d[[Zi, ; [YWki[ j [n¥okz[i Y[R d \ diidY Wb_d\ehclij ed YecTih[Z m j~ ef[hij.d] dYec[
WdZ YecRIh[Z m j~ Yedieb ZW[Z d[j _dYec[ &eii** j°[ ceij Zh[Yjto YecTuhiXb[ @ = = I \ dWdY Wb cWikh[i* ki[hi e\ j~ i \ dWdY Wb _d\ehclij ed i~ekbz Yedi Z[h j°[ jof[i e\ [1[dji WdZ
jhuidiwyj edi mA YA Wh[ [nYbKZ[Z,

Reconciliations of Cash provided by (used for) operating activities from continuing operations to Free cash flow from (used for) continuing operations

(In thousands) Gedt@: :
LkYY[iieh <ecfWido Ih[Z[Y[iieh <ecfWdo <ecXd[Z Ih[Z[Y[iieh <ecfldo
1[h_eZ \hec FWo 0* 1[h_eZ \hec CWdkWho
0./7 j~hek]” /¥0./7 j*hek]™ FWo R[Wh >dz[Z R[Wh >dz[z
=[Y[cX[h 1/* I =[Y[cX[h 1/* =[Y[cX[h 1/*
0./7 0./7 0./7 0./6
<Wi” fhel Z[Z Xo &ki[Z \eh* ef[hWj_d] WYj_1_j_[i \hec Yedj_dk d] ef[hWj_edi¥ " 246*7.3 " §5*3.3" " 24/%2.. " 52/*0/7
E[ii8 1khY~Wi[i e\ fhef[hjo* filidj WdZ [gk_fc[dj Xo Yedj_dk_d] ef[hWj_edi §53¢771" §144/75" §//04/7." £63+023"
2h[[ YWi~ \bem \hec &ki[Z \eh" Yedj_dk d] ef[hWj_edi®” " 170*7/0 " €21*5.0" " 1270/. " 433752
(In thousands) Ih[Z[Y[iieh <ecfWdo
R[Wh >dz[Z R[Wh >dz[z
=[Y[cX[h 1/* =[Y[cX[h 1/*
0./6 0./5
<Wi~ fhel Z[Z Xo &ki[Z \eh" ef[hWj_d] WYj_I_j_[i \hec Yedj dk d] ef[hWj_edi " 52/*0/7 " 44/7%/65"
E[ii8 1khY~Wi[i e\ fhef[hjo* folidj WdZ [gk_fc[dj Xo Yedj_dk_ d] ef[hWj_edi §63%023" #45*506"
?h[[ YWi~ \bem \hec &ki[Z \eh* Yedj_dk d] ef[hWj_edié0" " 433752 " 4464%7/3"
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0"

<Wi” frel Z[Z Xo ef[hj.d] WYj 1 j [i \hec Yedj dk d] ef[tij edi \eh j°[ o[ih [dZ[Z =[Y[cX[h 1/* 0./7 mWi CRWYj[Z h.cWhbo Xo Wid dYh[Wi[ e\ “/43./ cthed d VWi~ i Z \eh
di[h[ij. Hkh Z[Xj iik[Z kfed [C[N][dY[ mii ekjijidZ d] \nec j°[ f[h.eZ e\ Filo 0* 0./7 je =[Y[CX[h 1/* 0.77* h[ikbj d] d Wi~ dj[n[ij floc[dji e\ "/61,6 c thed, 8d 0./6* m[
cizZ[ Wi~ difh[ij floc[dji e\ "00,3 cthed ed ekh fa[+F[j j ed Z[Xj* m* YA miii ekjijidZ_d] \eh j°[ F[heZ \ec Cidkilho 7+ 0./6 je FUhy~ /2* 0./6, <Wi~ fhel Z[Z Xo e[ d]
WYj_Lj_[i mWi Wbie cRIV][Z Xo W 75,7 cbbed dvh[Wi[ d YWi~ floc[dji \eh K[ehJwd pljed j[ci* m™ Y~ Yedi ij[Z i clhbo e\ XWdahkfjYo[oWj[Z Fhe\[ii edib \[[i* Wi m[bb Wi
filoc[dji \eh i[jib[C[dj e\ F[+FLj j.ed b WX b j [i kfed ekh [c[N][dY[ \nec XiidankjYo,

P[ Z[\d[ ?h[[ Wi~ \tem \hec &ki[Z \eh' Yedj dk d] ef[hWj edi &!?h[[ <Wi” ?bem!" Wi <Wi~ fhel Z[Z Xo éki[Z \eh' ef[hWj.d] WYj_1j_[i \hec Yedj dk d] ef[hijedi b[ii YWF jWb
[nfLdZ jkh[i* m™ Y~ i ZiYbei[Z Wi TkhYAWi[i e\ fhef[hjo* fildj WdZ [gk_fc[dj Xo Yedj dk d] ef[Wjedi _d j*[ <ecflidoti <edieb ZWj[Z LjWj[c[dji e\ <Wi” ?bemi, P[ ki[ ?h[[ <Wi*
2bem* Weed] ej*[h c[Wikh[i* je [IWbkWj[ j*[ <ecfidoxi b_gk Z jo WdZ ji WXb_jo je J[d[hWj[ YWi~ \bem, P[ X[b_[I[ j"Mj ?h[[ <Wi* ?bem _i c[Wd d]\kb je _dI[ijehi X[YWki[ m[ h[1_[m
YWi” \bemi J[d[MWj[Z \hec ef[hWj_edi W\j[h jWa_d] _dje Yedi_Z[hWj_ed YWF jWb [nF[dZ jkh[i ZK[ je j~[ \WYj jWj jA[i[ [nFLdZ_jkh[i Wh[ Yedi_Z[h[Z je X[ W d[Y[iiWho Yecfed[d]j e\ ed]e_d]
ef[hij_edi, Bd WZZ_j_ed* m[ X[o_[1[ j*Wj ?h[[ <Wi” ?bem ~[bfi _cFhel[ dI[ijehit WX b_jo je YecTuh[ ekh b gk Z jo m j* ej*[h YecfWd_[i, L_dY[ ?h[[ <Wi~ ?bem _i dej W c[Wikh[ YWwbYkoWj[Z
_dWyYehZWwdY[ mj~ @ - = I* j i*ekbZ dej X[ Yedi_Z[h[Z d _ietWj_ed e\* eh Wi W ikXij_jkj[ \eh* <Wi” fhel Z[Z Xo ef[tWj_d] WYj_1j_[i WdZ cWo dej X[ YecTwhWXb[ je i_c_tWhbo j jb[Z c[Wikh[i
[cfteo[Z Xo ej*[h YecfWd_[i, ?h[[ <Wi™ ?bem _i dej d[Y[iiWh_bo W c[Wikh[ e\ ekh WX b jo je \kdZ ekh YWi~ d[[Zi,

Share-Based Compensation Expense

A_ijen Yot m[ Az T Z hLijh Yj[Z i”Wh[i e\ j°[ <ecflidoti <Wiii = Yecced ijeYa je Y[hjW d a[o dZ_I Zkibi, Bd Yedd[Yj ed m j* j°[ [W[Yj_I[d[ii e\ ekh Ibid e\

K [ehWd_plij_ed Wb kd I [ij[Z h[ijh Yj[Z i~Wh[i m[h[ YWdY[o[Z,

1khikiidj je j°[ d[m [gk_jo dY[dj_I[ fowd &~ !leij+>c[n][dY[ >gkjo 1tWd!* m[ WZeFj[Z d Yedd[Yj.ed m j~ j*[ [W[Yj_I[d[ii e\ ekh 1biid e\ K[eh]Wd pij_ed* m[ ~AWI[

W[z h[ijh Y] [Z ijeVa kd ji WdZ efj edi je FkhYANI[ iMWh[i e\ j°[ <ecRiidoii <tliii = Yecced ijeYa je Y[hjlld a[o_dZ I Zkibi,

LWR[XWi [Z YecF[diljed [nfdi[i Wh[ h[YehZ[Z d YeFehj[ [nf[di[i WdZ m[h[ "04,7 c th ed* "0,/ c b ed WdZ 0,3 c b ed \eh j*[ o[Whi [dZ[Z =[Y[CX[h 1/* 0./7*

0./6idz 0./5* h[if[Yj_1 o,

zi e\ =[Y[cX[h 1/* 0./7* j*[n[ mili 35,4  bh ed e\ kdh[Ye]d p[Z YecF[diWj ed Yeij h[IWj[Z je kdI [ij[Z i"Wh[+XWi[Z YecF[dilijed WhhWd][c[dji j™j m b I[ij XWi[Z

ed i[hl Y[ YedZj edi, M~ i Yeij i [NF[Y][Z je X[ h[Ye]d_p[Z el [h W m[ TAj[Z WIW][ F[h_eZ e\ WFfren clij[bo 1,2 o[Vihi,

LIQUIDITY AND CAPITAL RESOURCES

Cash Flows

MAL \ethem d Z_iYkii ed ~ T J7ji YWirr \bem WYj_I j [i Zkh d] j~[ F[h.eZi Fu[i[dj[Z8

Gedt@: :
(In thousands) LKkYY[iieh <ecflido Ih[Z[Y[iieh <ecTfWdo <ecXd[Z Ih[Z[Y[iieh <ecfWdo
I1[heZ \hec FWo 0* I [h eZ \hec CWdkWho
0./7 j™hek]” /*0./7 j*hek]™ FWo R[Wh >dz[z

=[Y[cX[h 1/*

/

=[Y[cX[h 1/*

R[Wh >dZ[Z =[Y[cX[h 1/*

0./7 0./7 0./7 0./6 0./5

<Wi~ fhel Z[Z Xo &ki[Z \eh'8

HE[hwj_d] Wyj_1j_[i " 246*7.3 82.*/64" " 206*5/7 " 744*450 " §27/%0/."

Bl [1j.d] Wyj_1j_[i 451*056" 404/%/22" €112*200" 4123*256" 40/2*470"

2 dwdy_d] wyj_Lj_[i " 436*.11" 433+335" " &//1:37.0 " 827,577 " /3/%113

2h[[ <Wi™ 2bemé/* " 170*7/0 421*%5.0" " 1270/. " 433752 " 4464*7/3"
174 LT Z[\ d_j_ed e\ ?h[[ <Wi”~ ?bem kdZ[h Non-GAAP Financial Measures.
Operating Activities

2019
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<Wi~ Fhel Z[Z Xo ef[hj d] W¥j_1j [i mWi *206,5 c thed d 0./7 YecTIh[Z je "744,5 c th ed e\ Wi~ Fhel Z[Z Xo ef[hlj d] WYj 1 j [i d 0./6, MA[ ficlio Zh_ I[h \eh
AL YAN][ _d YW~ el Z[Z Xo efhij.d] WYj_Lj_[i mWi W 036,/ c.thed Z[Yh[Wi[ .d eF[hWj d] YWi* \blemi Fhel Z[Z Xo Z.iVedj dk[Z ef[ij_edi* m YA Z[Yh[Wi[Z \hec W VWi~
“d\iem e\ #003,3 ¢ thed _d j°[ o[Wh [dZ[Z =[Y[CX[h 1/* 0./6 je W YWii~ ekj\bem e\ 10,5 c b ed d j°[ o[Wh [dZ[Z =[Y[cX[h 1/*0./7,

<Wi~ Fhel Z[Z Xo ef[hj_d] WYj_1 j_[i \nec Yedj dk d] ef[iij edi Z[Yh[Wi[Z \hec "52/,0 c thed d0./6 je "24/,2 cthed d 0./7 i ciihbo Wi Wh[iktj e\ Wi~ _dj[h[ij
floc[dji cWZ[ Xo Yedj dk d] ef[hj edi* m™ YA dYh[Wi[Z “/43./ c.thed Wi W h[ikbj e\ dj[h[ij Rioc[dji ed ekh Z[Xj _iik[Z kfed ekh [c[N][dY[ YecTin[Z je F[+F[]jed
dj[h[ij fioc[dji cWz[ d j*[ Fh.eh o[ih, MA[ <ecCFildo Y[Wi[Z Filo.d] dj[h[ij ed bed]+[hC Z[Xj YoWii \ [Z Wi E WX bj_[i ikX'[Yj je YecThec i[ W[h j*[ FuhY~ /2* 0./6 F[j jed
ZWi[, Bd WZZ_j_ed* YWi~ Z[YR[WI[Z Wi W h[ikbj e\ YWi~ Floc[dji \eh K[eh]Wid phj ed j[ci* dYekZ d] Filoc[dji \eh FA[+FLjj ed b WX b j [i WdZ \eh XiidahkFjYosh[bWj[Z Fhe\[ii_edi
\[[i* kfed ekh [c[H][dY[ \hec XidahkfjYo ed Fiio /+0./7, LkY* flloc[dji \eh K[eh]Wid pifj ed j[ci m[h[ "75,7 c_thed ~ JA[h_d J~[ ofWh [dZ[Z =[Y[cX[h 1/* 0./7 YecTih[Z
je j°[ oW [dZ[Z =[Y[cX[h 1/* 0.7,

2018

<Win fhel Z[Z Xo ef[hwj_d] WYj_1j_[i mWi *744,5 cthed d 0./6 YecTWh[Z je "27/,0 c bb ed e\ YWi~ ki[Z \eh ef[hWj_d] Wyj_Ij_[i .d 0./5, <Wi” fhel Z[Z Xo ef[hWj_d]
WYj_1j_[i \hec Yedj_dk d] ef[hWj_edi mWi *'52/,0 cthed d 0./6 YecTWh[Z je "4/7,0 c_bhed e\ YWi” ki[Z \eh ef[hWj_d] WYj_I j_[i \hec Yedj_dk d] ef[hWj_edi d 0./5, M[
_dYh[Wi[ _d YWi~ fhel Z[Z Xo ef[hwj_d] WYj_1j_[i _i fh.cWhbo Wjjh Xkj[Z je j°[ "/*152,2 c_bb.ed Z[Yh[Wi[ _d YWi~ fW.Z \eh dj[h[ij, <Wi~ fW_.Z \eh _dj[h[ij mWi "'176,. c_th ed Zkh d]
0./6 YecfWh[Z je "/*550,2 c bh ed Zkh.d] 0./5, Bd WZZ j ed* YWi~ fhel Z[Z Xo ef[hWj_d] WYj_1j_[i _dYh[Wi[Z Wi W h[ikbj e\ YAWd][i _d meha .d] YWF jwh XwbwdY[i* fWhj_YkbWhho
WyYekdji h[Y[ IWXb[* m™ Y~ m[h[ W\[Y[Z Xo _cTthel [Z Yelb[Yj_edi Wi m[bb Wi WyYekdji FfWowXb[ WdZ WYYhk[Z [nf[di[i m™ Y~ m[h[ _cfWYj[Z Xo j~[ j_c_d] e\ fWoc[dji, <Wi™ fW_Z
\eh K[eh]Wd_pWj_ed j[ci* d[j mWi */.1,5 c bhed Zkh.d] 0./6, =i fithj e\ ekh b_gk Z_jo c[Wikh[i jWa[d _d Wdj_Y_fij_ed e\ ekh FWwhy~ /2* 0./6 XWdahkfjYo \.b.d]* m[ Z Z dej cWa[
iYA[ZKO[Z _dj[h[ij fwoc[dji ed ekh 7,.# Ihehjo @KWhWAj[[ Gej[i Zk[ 0.0/* //,03# Ihehjo @kWhWdj[[ Gej[i Zk[ 0.0/ WdZ /2,.# L[d_eh Gej[i Zk[ 0.0/ WdZ m[ [nj[dZ[Zz
Y[hjW.d WyYekdji FWoWXo[ je Yedi[hI[ YWi~, LkXi[gk[dj je j~[ XWdahkfjYo \ b.d]* _dj[h[ij fWoc[dji ed ekh Z[Xj YoWii \ [Z Wi 'E.WX b j_[i ikX'[Yj je Yecfhec_i[! m[h[ ijWo[Z WdZ
edbo b_c j[Z Fh[+F[j_j_ed fwoc[dji ed WYYekdji fWoWXb[ m[h[ cWz[,

2017

<Wi” ki[Z \eh ef[hWj_d] WYj_Lj_[i mWi "27/,0 c_thed d 0./5 YecTWh[Z je *'/3,6 c_th.ed e\ YWi~ ki[Z \eh ef[hWj_d] WYj_1j_[i .d 0./4, MA[ _dYh[Wi[ _d YWi~ Ki[Z \eh
ef[hwj_d] Wyj_1j_[i _i fh.cWhbo WjjhXkj[Z je bem[h eF[hWj_d] _dYec[ Wi m[bb Wi Y Wd][i _d meha_d] YWF jwb XWhWdY[i* FWhj_Ykbhbo WYYekdji h[Y[_IWXb[* m™ Y~ mWi _cFWYj[Z Xo
ibem[h Yebb[Yj_edi* WdZ Fh[FW_Z Wii[ji* fithj Woho e\\i[j Xo WYYhk[Z _dj[h[ij WdZ WYYekdji foWXb[ Zk[ je j*[ j_c_d] e\ foc[dji,
Investing Activities

2019

<Wir Ki[Z \eh _dI[ij.d] W¥j_Ij [i e\ *112,2 cthed d 0./7 foclihbo h[\[Yji "000,2 c.thed d VWi~ ki[Z \eh dI[ijd] WYj I j [i \nec Z iVedj dk[Z eF[iij edi, 8d
WZzZ j ed* m[ ki[Z /70,0 c th ed \eh YW jib [nFdZ_jKn[i* F1_Clih bo h[bWj[Z je BM ie\jmih[ WdZ d\WijhkYjkh[,

2018

<Wi” ki[Z \eh dI[ijd] WYj 1 j[i e\ "1233 clbed d 0./6 fi.cihbo h[\b[Yji "0.1,4 cltbed d Wit ki[Z \eh dI[ij.d] Wj 1 [i \nec Z ivedj dk[Z ef[hij edi, bd
WzZ_j ed* m[ ki[Z 63,0 c_th ed \eh YWF jilb [nF[dZ_jkh[i* Fh_cWh bo h[bWj[Z je BM ie\jmith[ WdZ d\iijkYikn[,

2017

<Win ki[Z \eh dIijd] WY 1j[i e\ "0/2,5 cthed d 0./5f clhbo h[\[Yji “/32,3 clhed d VWi~ ki[Z \eh dI[ij.d] Wl j[i \nec Z ivedj dk[Z eF[hij edi, &d
WZZ j ed* m[ ki[Z "45,5 C th ed \eh YWF jib [nF[dZ jkh[i* Fithj Wbo e\\i[j Xo d[j YWi~ FreY[[Zi \hec jA[ iWb[ e\ Wii[ji e\ "/..7 c.th ed, <WF jilb [nF[dZ jkh[i Yedi_ij[Z Fh.Clih bo e\
bWi[~etz_cfhel [c[dji WdZ BM d\wijukYjkn[ Yeiji,

Financing Activities

22
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2019

<Wi Ki[Z \eh \ didY d] WYj_1j_[i e\ "//1,4 ctbed d 0./7 foclihbo h[ikij[Z \iec [ d[j Floc[dj Xo A[Whj<ecckd Yij edi je <<HA Wi <<HAli h[Yel[ho e\ ji
Yo ci kdz[h j°[ =k[ \hec A[lhj<ecckd Yiij edi Gej[ WidZ i[jjp[c[dj e\ j°[ Feij+FLjjed dj[hYecTiido dej[ XibidY[* Fihj ito eWi[j Xo “4.,. cthed d fheY[[Zi h[Y[ I[Z
\hec jA[_iikWdY[ e\ jA[ _A[ihj HFLHNj_edi Th[\[H[Z LjeYa,

2018

<Wi Ki[Z \eh \ didY d] WYj_1 j [i e\ "27/,6 cthed d 0./6 fh.clihbo h[ikij[Z \hec Floc[dji ed bed]+[hc Z[Xj WdZ ed ekh h[Y[ MXb[i XWi[Z Yh[Zj \WY b jo, Bd
Yedd[Yj_ed m j~ j°[ h[FWY[c[dj e\ [ A[ihj<ecckd YWij edit h[Y[ IWXb[i XWi[Z Yh[Zj \KY bjo m j~ W d[m =[Xjeh+ d+leii[ii ed WY b jo &u=81 2WY bjov' ed Ckd[ /2* 0./6* m[
hLRWZ JA[ ekjijidZ d] “1.4.2 cthed WdZ *52,1 cthed XWWdY[i e\ jA[ h[Y[IWXb[i XWi[Z Yh[Zj WY b joi j[hcC beWd WdZ h[lebl d] Yh[Zj Yecc jc[dji* h[if[Yj_I[to, =d
WZZ j edih /03, ¢ th.ed Fh.dY b Vicekdj mii h[fil Z kdzZ[h j°[ =B 2WY b jo Zkh d] j°[ j* hZ gkiihj[h e\ 076,

2017

<Wi~ Fhel Z[Z Xo \.dWdY d] wYj I j_[i e\ /37,1 cthed d0./5 fi.clihbo h[\b[Yji “/.7,0 c.thed d YWi~ Fhel Z[Z Xo \ dwdY d] WYj_I j [i \nec Z.iYedj dk[Z ef[hWj edi,
<Wi~ Fhel Z[Z Xo \ dWidY d] wYj_1 j_[i \nec Yedj dk d] ef[hWj edi e\ "3.,0 c th.ed mili fi_ciih bo Zh_I[d Xo d[j FheY[[Zi \nec Xethem dTi ed ekh h[Y[ IWXb[i+XWi[Z Yh[Z_j \HY b o,

Anticipated Cash Requirements

Hkh fh_cWho iekhY[i e\ b gk Z jo Wh[ YWi” ed “WdZ* m™ Y~ Yedi_ij[Z e\ "2..,1 c_bh ed Wi e\ =[Y[cX[h 1/* 0./7* YWi* \tem \hec ef[hWj_edi WdZ Xehhem_d] YWFWY jo kdZ[h
ekh "23.,. ched i[deh i[YKh[Z Wii[j+XWi[Z h[lebl_d] Yh[Zj \WYbjo &~[ ': ;E 2WYbjo!", =i e\ =[Y[cX[h 1/* O0./7* m[ ~WZ W \WYbjo i_p[ e\ "23.,. c_bedkdZ[h
_A[Whj<ecckd_YWj_edit = ; E ?WY_b_jo* “WZ de Xehhem_d]i ekjijWdZ_d] WdZ 26,/ c_th_ed e\ ekjijWdz_d] b[jj[hi e\ Yh[Z j* h[ikbj_d] d "'2.7/,7 c_th_ed e\ WIW_bWX b jo,

P[ [NFLYj j™j ekh f_cliho Wdj Y FIG[Z Ki[i e\ bgk Z jo m.th X[ je \kdZ ekh meha.d] YWF jub cWa[ dj[h[ij Floc[dji Wdz letkdjiho Fh[floc[dji e\ fndY fib ed ekh
bed]4j[he Z[Xj WdZ je \kdZ YW jb [nF[dZ jkh[i WdZ ej~[h eXb TWj_edi, MALI[ ej~[h eXo JWj.edi d¥bkz[ Z_1 Z[dZ foc[dji je X[ ZK[ je j°[ _dI[ijeh e\ FA[\[N[Z ijeYa e\ A[Whj
HF[W_edi* j°[ jIhci e\ mA YA Wh[ \khj~[h Z[iYhX[Z d Gej[ 7 je ekh \ .dwdY Wb ijj[c[dji dYekz[Z ~[[d, P[ Wdlj_Y FUi[ j™j m[ m_bb AWI[ WFFhen clij[bo *134 < bhed e\ YA
dj[h[ij foc[dji d 0.0., HI[h j~[ FHij j[d o[Whi* m[ ~WI[ jhidi j ed[Z ekh -kZ e Xki d[ii \hec W i d]b[ Foj\ehc hWZ.e XheWZYWij ef[hWjeh je W YecTiido mj~ ckbj fo
filj\ehci*_dvbkz_d] FezYiij d]* d[jmehai Wdz b I[ [1[dji, P[ ~WI[ Wbie dI[ij[Z d dkc[heki j[Y~debe]_[i WdZ Xki d[ii[i je dYh[Wi[ j°[ Yec[jj I[d[ii e\ ekh dI[djeto m
ekh WZI[hj_i[hi WdZ ekh WkZ_[dY[, P[ X[o.[A[ j™ij ekh WXb jo je T[A[M[ YWi~ \bem \nec ef[hlj_edi \hec jA[i[ Xki d[ii djWj I[i WdZ Xefhem d] YWFWY jo kdz[h ekh : ;E
20V b jo* jWa[d je][iA[h* m.tb Fhel Z[ ik\\ Y_[dj h[iekhY[i je \KdZ WidZ eF[hij[ ekh Xki_d[ii* \kdZ YWF jWb [nF[dZ jkn[i WidZ ej~[h eXb ]Wj.edi WdZ clWia[ dj[h[ij Fioc[dji ed ekh
bed][hc Z[Xj \eh Wj b[Wij j*[ d[nj /0 cedj™i WidZ j*[AQN[h \eh j~[ \eh[i [[WXO[ \KKA[,

MAL LLFWhIj_ed WdZ K[en]wd_phj_ed h[ikbj[Z d W d[m YWF jWb ijhkYjkh[ m_j i Jd\ Yiidjbo bem[h b[I[bi e\ bed]+j[hc Z[Xj WdZ W Yehh[ifedz.d] Z[Yh[Wi[ d Z[Xj i[n1Y[
hfgk h[c[dji Wi[h [N [dY[ YecTIh[Z je ~ ijen Yub Z[Xj b[I[bi, = i Wh[ikoj e\ j~[ LLFIANj_ed WdZ K [eh]Wd pij_ed* ekh Yedieb ZWj[Z bed]+[hc Z[Xj Z[Yh[Wi[Z \heC WFFren clij[bo
"/4 X b ed je "'3,6 X bh_ed,

Bd Yedd[Yj ed m j~ j°[ L[Fuij ed WdZ K[eh]Wid pij ed* m[ il Z <<HA /73,6 c b ed d i[jj)[c[dj e\ dj[iecfiido FiloWXo[ XubNdY[i* dvbkz_d] i[jji[c[dj e\ j°[ =k[
\hec A[ihj<ecckd Yij edi Gej[ WidZ Teij+f[jj ed dj[iYecRido XWidY[i* "/3,6 c thed je YKh[ Yedj¥ji* /5,3 c.thed \eh W J[d[hb kdi[YKh[Z Yoii.Ci h[i[hI[* WdZ 0./ 4
c i ed \eh Fhe\[ii_edib \[[i &e\ m™ YA /04,1 C bb ed mifi Ff.Z ed j°[ >\[Yj_I[ =Wj[",

Hd - Kk]kij 5* 0./7* A[Whj<ecckd YWj edi YecR[j[Z j°[ W[ e\ “53.,. c.thed d WITh[TWj[ Fn.dY fib Weekdj e\ 3,03# L[d eh L[YKh[Z Gej[i ZK[ 0.05 &~[ !3,03#
L[d eh L[YKh[Z Gej[i!* d W fo_ Ij[ Fv[c[dj, P[ ki[Z j*[ d[j fheY[[Zi \hec j~[ 3,03% L[d eh L[YKN[Z Gej[i* je][*[h m_j” YWi~ ed AidZ* je fa[fiio Wj Filh *52.,. c bb ed e\
Xehhem_d]i ekiijiidZ_d] kdz[h ekh M[hc Eelid 2WY b jo,

Hd Gel[cX[h 00* 0./7* A[Whj<ecckd YWj edi Yecu[j[Z j°[ ilb[ e\ "3..,. c.thed d WITh[JWi[ FidY fib Weekdj e\ 2,53# L[d eh L[YKh[Z Gej[i ZK[ 0.06 &~

12,53# L[d_eh L[YKh[Z Gej[i!" d W fh_IWj[ fWY[c[dj, P[ ki[Z j*[ d[j fheY[[Zi \hec j°[ 2,53# L[d_eh L[Ykh[Z Gej[i* je1[iN[h mj” YWi~ ed ~WdZ* je fh[fWo Wj Fvh 3. ...
c b ed e\ Xehhem_d]i ekjijWdZ_d] kdz[h ekh M[hc EeWd WY b jo,
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Hd ?[Xhkitho 1* 0.0.* A[Whj<ecckd Yij.edi cWZ[ W “/3.,. c b ed fa[floc[dj ki d] Wi~ ed MidZ WdZ [dj[h[Z _dje Wd WIR[[<[d] je Wc[dZ j*[ M[hc EeWd 2WY b jo je
hLZKY[ J~[ _di[h[ij Wil je E8;HK Foki W cWh] d e\ 1,..% eh j°[ ;Wi KWi[ & Z[\d[Z d j°[ <h[Zj : Ih[[c[dj" ki W clih].d e\ 0. .# WdZ je ceZ\o Y[hjli.d Yel[dwdji
YedjW.d[Z dj~[ <h[Z] = IhL[<Ld,

zbie d Yedd[Yj ed m_j~ j°[ L[FWhj_ed WdZ K [eh]wd_pij ed* m[ [di[h[Z dje j~[ \etbem d] jdiWYj edi m™ Y~ clio h[gk h[ ed]e d] YWF jib Yecc jc[djis

Transition Services Agreement

IkhikWdj je j°[ MhWdi_j_ed L[hI_Y[i zJh[[c[dj X[m[[d ki* A[WjF[ZW FWdW][c[dj L[hI_Y[i* BdY, &u AF FWdW][c[dj L[hl_Y[iv* _A[Whj<ecckd_YWj_edi WdZ
<<HA*\eh ed[ o[Wh \hec JA[ >\\[Yj_I[ =Wj[ &ikX[Yj je Y[\ d h J7ji e\ <b[Wh <~Wdd[b HkjZeeh AebZ d]i*BdY, duG[m <<HAV' je [nj[dZ kT je ed[ WZZ_j_edWb o[Wh* Wi Z[iYh.X[Z
X[bem™ AF FWdW][c[dj L[hL_Y[i ~Wi WIh[[Z je fhel Z[* eh YWKi[ ki* A[Whj<ecckd_YWj_edi* A[Whj Hf[hWj_edi eh Wdo c[cX[h e\ j°[ _A[Whj @hekf je fhel Z[* <<A mj»
Y[hjw d WZc_d_ijhWj_I[ WdZ ikffehj i[hl_Y[i WdZ ej~[h Wii_ijWwdY[ m~ Y~ <<A mDb kj b p[ _d j~[ YedzkYj e\ ji XKki_d[ii Wi ikY~ Xki_d[ii mWi YedzkYj[Z fh_eh je j~[ L[FwhWj_ed, M [
jhwdi_j_ed |[h| _Y[i clo _dYbkZ[* Wced] ej~[h j~ d]i* &W" jh[Wikho* FWohebh Wdz ej~[h \.dWdY Wo h[oWj[Z i[hD_Y[i* &X* Y[hjW.d [n[YKj_I[ e\\.Y[h i[hL_Y[i* &Y* ~kcWd h[iekhY[i WdZ
[ctheo[[ X[d[\ji*&z" b[JWb WdZ h[bWj[Z i[hD_Y[i*&[" d\ehcWj_ed ioij[ci* d[jmeha WdZ h[bWj[Z i[hl_Y[i*&\" dI[ijc[dj i[hl_Y[i WdZ &]" fheYkh[c[dj WdZ iekhY d] ikffehj,

MAL YN[ \eh AL jivdli_j_ed i[h1 Y[i m b T[d[fWbto X[ dj[dZ[Z je X[ Yedi ij[dj m j~ j~[ <ehfehwj[ L[ Y[i = In[[cLdj, M~[ WbevWj.ed e\ Yeij i XWi[Z ed Iih eki
cWik[i Z[F[dz.d] ed j°[ i[nl Y[ fhel Z[Z* m~ Y~ cWikn[i dvokz[ h[bij I[ h[A[dk[* [cTheo[[ ~[WZYekdj eh dkcX[h e\ Ki[hi e\ W i[nl Y[, G[m <<HA clio h[gk[ij Wid
[nj[di_ed e\ jA[ j[hc \eh Wb i[hl Y[i eh dz I Zkwb i[hl Y[i \eh ed[!cedj” F[heZi \eh kT je Wd WZZ_j edlib /0 cedj~i* WdZ jA[ 0 Y[ \eh jhidi j ed i[hl Y[i Fhel Z[Z Zkhd] iky
[ni[dZ[Z jThc m.bb X[ dYh[Wi[Z \eh Wdo i[hl Y[ ej*[h jd j~ei[ Z[dj\[Z d j°[ iVA[Zkb[i je j~[ MAlidi j ed L[ Y[i = Th[[CLdj Wi Wid usM L[ Y[v el Wido ej*[h i [n Y[ j~[ ki[
WidZ [d'eoc[dj e\ m™ YA h[gk h[i j~[ ki[ e\ Wdej~[h 8M L[hI Y[,

G[m <<HA clio j[hc_dWj[ j~[ Mhidi j ed L[ Y[i =Th[[c[dj mj~ h[iF[Yj je Wb eh Wdo dZ 1 ZkWb i[hl Y[* d m~eb[ eh d Fihj* kfed 1. ZWoix Fi.eh mh jj[d dej Y[*
fhel Z[Z jj Wido Ye!Z[F[dZ[dj i[nl Y[i ckij X[ jhc_ dWj[Z YedYkm[djo,

New Tax Matters Agreement

Bd Yedd[Yj_ed mj» j~[ L[fwhWj_ed* m[ [dj[h[Z _dje j*[ G[m MWn FWjj[hi =]h[[c[dj Xo WdZ Wced] A[WhjF[Z W _A[Whj<ecckd YWj_edi* A[Whj HF[hWj_edi* BdY* <<A*
<<HA WdZ <b[Wh <~Wdd[b HkjZeeh* BdY,* je WhbeYWj[ j~[ h[ifedi X b jo e\ ADWhF[ZWWdZ ji ikXi_Z Wh_[i* ed j°[ ed[ “Wdz* WdZ <<HA WdZ ji ikXi_Z Wh_[i* ed j°[ ej~[h* \eh j°[
filoc[dj e\ jWn[i Wh_i_d] fhehWdZ ikXi[gk[dj je* WdZ _d Yedd[Yj_ed m_j~* j~[ L[fwhWj_ed,

MAL GIm Min FWjj[hi = Jh[[c[dj h[gkh[i j"Wj _AWhF[ZW WdZ A[Whj<ecckd YWj_edi dZ[cd\o <<HA WdZ ji ikXi_Z Wh_[i* WdZ j~*[h h[iFLYj_I[ Z_h[Yjehi* e\ Y[hi
WdZ [cTreo[[i* WdZ ~ebZ j*[c ~hch[ii* ed Wd W\j[h!jWn XWi_i* \hec WdZ WJW_dij &_* Wdo jWn[i ej~[h j"Wd jiwdi\[h jwn[i eh _dZ h[Yj JW_di jWn[i _cfei[Z ed A[WhjF[Z W ehWdo e\ ji
ikXi_Z Wh_[i &ej~[h j"\Wd <<HAWdZ ji ikXi_ZWh_[i* d Yedd[Yj.ed mj» jA[ L[FWhWj_ed* &_* Wdo jWdi\[h jWn[i WdZ _dZ h[Yj JW_di jwn[i Wh_.i_d] _d Yedd[Yj_ed m_j» j~[ L[FWhij_ed*
Wdz &__* \\jo F[hY[d] e\ j°[ Wcekdj Xo m™ Y~ jA[ Weekdj e\ jWn[i éej*[h j"Wd jiWdi\[h jWn[i eh _dZ h[Yj JW_di jWn[i" _cfei[Z ed <<HA eh Wdo e\ ji LkXi_Z Wh_[i .d Yedd[Yj_ed
mj” JAL LLFWhWj_ed jWj Wh FW_Z je jAL WFF_YWXb[ jWn_d] Wkj~eh_jo ed eh X[\eh[ J~[ j~.hZ Wdd_I[hiWho e\ jA[ i [FWhWj_ed e\ <<HA [nY[[Zi "3 c_th_ed* fhel Z[Z j"Wj* j*[ eXb_JWj_edi
e\ _A[WhjF[ZWWdz A[Whj<ecckd YWj_edi je dZ[cd)\o <<HA WdZ ji ikXi_ZWh_[i m_j~ h[if[Yj jWn[i éej~[h j~Wd jiwdi\[h jWn[i eh dZ_h[Yj JW.di jWn[i* _cfei[Z ed <<HA eh
Wdo e\ ji ikXi_Z Wh_[i d Yedd[Yj_ed m_~ j°[ L[fWhwj_ed m_bb dej [nY[[Z /3 ctbed, Bd WZZ j ed* \ A[WhF[ZW eh ji ikXi_Z Wh [i ki[ Y[hjW_d jwn Wjjh XKkj[i e\ <<HA WdZ ji
ikXi_Z Wh_[i & dYbkz_ d] d[j ef[hWj_d] beii[i* \eh[ 1d jWn Yh[Z_ji WdZ ej~[h Yh[Zji* WdZ ikY” Ki[ h[ikbji .d W Z[Yh[Wi[ _d [ jWn b WX b jo e\ A[WhjF[ZW eh ji ikXi_Z Wh_[i* j*"[d m[
Wh[ h[gk h[Z je h[_cXkhi[ <<HA \eh jA[ ki[ e\ ikY” Wjjh Xkj[i XWi[Z ed j°[ Wcekdj e\ jWn X[d[\j h[Wb_p[Z, M [ G[m MWn FWjj[hi =Jh[[c[dj fhel Z[i j"Wj Wdo h[ZkYj ed e\ j~[
JWn Wjjh Xkj[i e\ <<HA WdZ ji ikXi_Z Wh_[i Wi Wh[ikbj e\ YWdY[btWj_ed e\ _dZ[Xj[zd[ii dYec[ h[Wh_p[Z _d Yedd[Yj.ed m_j™ JA[ <~ WFj[h /7 <Wi[i _i dej jh[Wj[Z Wi W ki[ e\ iky~

Wjjh_Xkj[i &WdZ jA[h[\eh[ Ze[i dej h[gk_h[ ki je h[_cXkhi[ <<HA \eh ikY" h[ZkY]_ed",

MAL GIm Miin FWjj[hi = Jh[[c[dj Whie h[gk h[i j™j &_." <<HA dZ[cd\o A[Wth[Z W\eh Wdo _dYec[ jWn[i f.Z Xo A[WhjF[ZW ed X[\ e\ <<HA WdZ ji ikXi_ZWh_[i
eh* m j~ h[if[Yj je Wdo _dYec[ jWn h[jkhd \eh m" YA <<HA eh Wdo e\ ji ikXi_Z Wh_[i ‘e.di mj» _A[WhjF[ZW eh Wdo e\ ikXi_ZWh [i d\bd] W Yedieh ZWj[Z* YecX_d[Z eh kd_jWho

h[jkhd* j°[ Wcekdj e\ jWn[i j"Wj mekbz "WI[ X[[d _dYkhh[Z Xo <<HA WdZ ji ikXi_ZWh [i \ j*[o ~WZ \b[Z W i[fWhWj[ h[jkhd* WdZ &_" [nY[fj Wi Z[iYhX[Z d j*[ fh[Y[Z.d]

WM <<HA mbh _dZ[cd\o A[WhjF[ZWWdZ ji ikXi_Z Wh_ [i* WdZ j~[_h h[iFLYj_1[ Zh[Yjehi* e\ Y[hi WdZ [cfbeo[[i* WdZ ~ebZ j*[c ™hch[ii* ed Wd W\j[h!jWn XWi_i* \hec WdZ

WJW_dij Wdo jWn[i ej~[h j"Wd jhWdi\[h jwn[i eh _dZ_h[Yj JW_di jWn[i _cfei[Z ed <<HA ehWdo e\ ji ikXi_Z Wh_[i d Yedd[Yj_ed m_j" j*[ L[FWhWj_ed MhWdiWYj_edi,
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=do jin bWX b jo e\ <<A Wjjh XkjWxb[ je Wdo juniixb[ F[heZ [dZ.d] ed eh X[\eh[ j~[ ZUj[ €\ j°[ Yeci[jed e\ j°[ i[fihljed e\ <<HA* ej*[h jid Wdo ik~ jin bWX b jo
h[ikij_d] \hec <<A X[ d] W ikYY[iieh e\ <<HA d Yedd[Yj.ed mj* j*[ c[h][h e\ <<HA mj" WdZ dje <<A eh Whi d] \hec jA[ ef[nljed e\ jA[ Xki d[ii e\ <<HA WdZ ji
ikXi_ZWh [ Wi[h j°[ C[N][h e\ <<HA mj~ WidZ dje <<A* m b dej X[ jAWi[Z Wi WbWXbjo e\ <<HA WdZ ji ikXi Z Wh [i \eh Fkhfeili e\ j°"[ G[m Min Fujj[hi = Jh[[c[d,
<<HAXi ex JWj_edi Wdz h Jji kdZ[h j°[ G[m Miin Fujj[hi = Jh[[c[dj m[h[ Wiikc[Z Xo <<A d j*[ c[i][h e\ <<HA mj*WidZ dje <<A &ikX'[Y¥] je j*[ dej[ WXel [ h[TWhZ.d]
jiin WX b jo €\ <<A \eh juniixa[ F[h.eZi [dZ.d] ed eh X[\eh[ j~[ ZWj[ e\ j*[ YecTb[j ed e\ j~[ i [Fillilj ed e\ <<HA",

Sources of Capital

zi e\ =[Y[cX[h 1/* 0./7 WdZ =[Y[cX[h 1/* 0./6* m[ “WZ j*[ \etbem d] Z[Xj ekjijidZ d]* d[j e\ YWi~ WdZ VWi~ [gk_IWb[dji8

(In millions) LkYY[iieh <ecfWido Ih[Z[Y[iieh <ecfldo
=[Y[cX[h1/*0./7 =[Y[cX[h1/*0./6

M[hc EeWd 2WY_b_jo ZK[ 0.04¥ & " 0%03/,1 " T
=[Xjehi+ d+leii[ii_ed 2WY b jo'>' T T
Zii[j+XWi[Z K[1ebl_d] <h[Zj ?WY b jo ZK[ 0.01%" T T
4,153# L[d_eh L[YKh[Z Gej[i ZK[ 0.04 6..,- T
3,03# L[d_eh L[YKh[Z Gej[i ZK[ 0.05¢" 53.,. T
2,53# L[d_eh L[YKh[Z Gej[i Zk[ 0.06% 3., T
Hj~[h LLYKh[Z LkXi_Z Who =[X] 0/,. L
MejWh L[YKh[Z =[X] 2*100,1 T
6,153# L[d_eh Ndi[YKh[Z Gej[i ZK[ 0.05 /23.,. T
Hj~[h LkXi_Z_ Who =[Xj /03 24,/
Eed]+j[hc Z[Xj \[[i /72" T
E_WXbj_[i ikX'[Yj je YecThec_i[®¥ T /3/27,3
MejWh =[Xj 3'543,2 /3/73,4
E[ii8 <Wi~WdzZ YWi~ [gk_IWb[dji 2..1 002,.
G[j =[Xj " 3143,/ " /2*75/ 4
&/ Hd :k]kij 5* 0./7¢ _A[Whj<ecckd YWj_edi _iik[Z j~[ 3,03# L[d_eh L[YKh[Z Gej[i* j°[ fheY[[Zi e\ m” YA m[h[ ki[Z* je][i~[h mj~ YWi~ ed ~Wdz* je Fh[filo Wj fth "52.,. cbbed e\

Xebhem_d]i ekjijiidz_d] kdz[h j>[ M[hc Eelid 2WY b jo* foki WFfhen cWj[bo "~ .6 C bb ed e\ UVYAK[Z WdZ kdfil Z_dj[h[ij je* Xkj dej d¥tkz d]* j*[ ZWj[ e\ Fh[fioc[dj,

20 Hd Gel[cX[h 00+ 0./7% AWhj<ecckd YWj edi iik[Z j*[ 2,53# L[d_eh L[YKM[Z Gej[i* j°[ FheY[[Zi e\ m™ Y~ m[h[ ki[Z* je][i*[h m j~ VWi~ ed MidZ* je Fh[Fio Wj Fih 3. .,. c.hed
e\ Xefhem d]i ekjijiidZ_d] kdZ[h j*[ M[hc Eelid 2WY b jo* fiki WFFhen cWj[bo "/,5 < bh ed e\ WYYAK[Z WidZ kd il Z _dj[h[ij je* Xkj dej dYbkz d]*j~[ ZWj[ e\ Fh[fioc[di,

N Hd 2[Xhkilho 1* 0.0.* A[Whj<ecckd Wj edi cliz[ W */3.,. ¢ thed fa[floc[dj ki d] Wi~ ed ~WdZ WdZ [dj[h[Z dje Wd WIN[[c[d] je We[dZ j°[ M[hc Eelid 2WY bjo je h[ZKY[ [
djn[ij Wil je EB3 HK Fiki W cii] d €\ 1,..##* eh jA[ Wi KUj[ Wi Z[\d[Z d j°[ <h[Zj = Th[[c[dj" Foki W c] d e\ 0. .# WdZ je cez \o Y[hjW d Yel [dWdji YedjWi d[Z d j~[ <h[Z
= ThlLcld;

2 MAL =[Xjehi+ d+leii[ii_ed 2WY bjo &§~[ 1=BI! 2WY b jo™ m™ YA j[hc_ dWi[Z mj~ ekh [C[N][dY[ \tec j°[ <MIfj[h // <Wi[i* frel Z[Z \eh Xethem d]i e\ kF je “23.,. c_thed, Hd j*[

SW\[YJ_I[ =WiT* [ =81 2WY b jo mili h[i Z WdZ YWdY[b[Z WdZ A[Whj<ecckd YWj edi [di[h[Z dje j°[ = ;E ?WY bjo, =i e\ =[Y[CX[h 1/*0./7* m[ “WZW WY b jo i p[ €\ "23.,. c bh ed
KdZ[h AT = 3 E 2WY b jo* Z de ekiijiidz_d] Xehhem d]i WdZz MiZ 26,/ ¢ th.ed e\ ekjijiidz d] b[jj[hi e\ Yh[Zj* h[ikbj AT d *2.7,7 < bb.ed e\ WIW biX b jo,

3" 8d Yedd[Yj.ed m j ekh <Mifj[h /7 <Wi[i* j°*[ <ecFidoii Ih[Z[Y[iieh bed]+[hc Z[Xj mWi N[YONii \ [Z je EWXbj [i ikX'[Y] je YecThec i[ d ekh <edieb ZWj[Z ;WhAY[ LAL[j Vi e\
=[Y[CX[h17*0.76, =i e\j*[ I[jj.ed =Wj[* m[ Y[Wi[Z W¥hk d] dj[h[ij [nFLdi[ d h[Wj ed je bed]+[hc Z[Xj A[YbWii \ [Z Wi EWXbj [i ikX'[Yj je YecThec i[,
2eh IiZZ j edih_d\ehclij ed h[]Whz_d] ekh Z[Xj* dvbkz_d] j°[ j[hci e\ j*[ Tel[hd_d] ZeYke[dji* h[\[h je Gej[ 7* Long-Term Debt je ekh Yedieb ZWj[Z \ dWdY Wb ijj[c[diji

beYWj[Z d Bj[C 6 e\ 1hj B8 e\ j~ i - ddkiib K[fehj ed 2ehc /.+D,
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Supplemental Financial Information under Debt Agreements and Certificate of Designation Governing the iHeart Operations Preferred Stock

Ikhikiidj je A[Whj<ecckd Yiij edit cWj[h Wb Z[Xj WIh[[CLdji* <WF jub B j°[ FIh[dj TkWhdjeh WdZ W ikXi Z Who e\ A[WFE[ZW i f[hcji[Z je iVj.i\o ji h[fehjd]
eXb JWj.edi kdz[h iky~ WIh[[c[dji Xo \khd i~ d] A[WhjF[Z ki Yedieb ZW[Z \ didY Wb d\ehcljed WdZ Wd [nfoNdijed e\ jA[ clj[hwb Z\\[h[dY[i X[jm[[d A[WhjF[Zxi
Yedieb ZWj[Z \ dWdY Wb _d\ehclij ed* ed jA[ ed[ ~idZ* WdZ j°[ \.dWdY Wb d\ehclij.ed e\ <Iif jib B WdZ ji Yedied ZWi[Z h[ijh Yi[Z ikXi Z Wh [i* ed j°[ ej*[h MidZ, ; [YWki[ d[j*[h
AIF[ZW deh ATWhjF[Z.W <WF jiib 83 EE<* W m~efbotemd[Z Z h[Yj ikXi Z Who e\ A[Whj = [ZW WdZ JA[ FIh[dj e\ <WF jWb B ~WI[ Wdo ef[hij_edi eh cUj[h. Wb Wii[ji eh b WX bj [i*
LD W[ de Wi Wb Z \[h[dY[i X[im[[d A[WhjF[Z Vixi Yedieb ZWj[Z \ diidY Wb _d\ehclij ed \eh j°[ o[lh [dZ[Z =[Y[cX[h 1/* 0./7* WdZ <IiF jib Bxi WdZ ji Yedieb ZW[Z h[ijh Yj[Z
ikXi_Z Wh [ix \ dWidY Wb _d\ehclij_ed \eh jA[ iWic[ F[h ez,

zYYehz.d] je j°[ Y[ \YW[ e\ Z[i ]dij.ed Jel[hd.d] j°[ A[Whj HF[HWj edi IN[\[[Z LjeYa* A[Whj HF[Hj edi i h[gk h[Z je Fhel Z[ Y[hjW d ikFR[c[djib \ dWdY Wb
_d\ehcllj ed e\ A[Whj Hf[hijedi d Yecih ied je j*[ <ecfFildo WidZ ji Yedieb ZWj[Z ikXi Z Wh [i, A[Whj HF[hWj edi WdZ ji ikXi ZWh [i YecThi[Z 67,0# e\ j°[ <ecflidoii
Yedieb ZWj[Z Wii[ji Wi e\ =[Y[cX[h 1/ 0./7, ?eh j°[ f[heZ \hec Filo 0* 0./7 j*hek]® =[Y[CX[h 1/* 0./7* A[Whj HF[hWj_edi WdZ ji ikXi ZWh [i YecTni[Z 62,3% e\ j°[
<ecfiidoti Yedieb ZWj[Z h[1 [dk[i,

Refinancing and Financing Transactions
2019 Financing Transactions

Hd AL >W\[YiIL =W[* L YedZjedi je jA[ [\[LYj_I[d[ii e\ j°[ M1wd e\ K[eh]wd pWjed m[h[ iWj_i\[Z WdZ j°[ <ecfWdo [c[h][Z \hec <™fj[h 7/
jrhek]™ AL K[eh]Wd_pWj_ed jhwdiwyj_edi j~hek]™ m~A YA AWhj<ecckd YWj_edix Z[Xj mWi h[ZKY[Z \hec WFfhen_cWj[bo "/4 Xbbed je WFfhen.cWj[bo "3,6 X thed, MM
K[eh]Wwd pWj ed dYokZ[Z j°[ h[ijhkYjkh d] e\ A[Whj<ecckd YWj_edix dZ[Xj[Zd[ii Xo h[fWY_d] ji =BI WY bjo mj~W"23.,. ctbedj*[ = ;E 2WY b jo WdZ jA[ _iikwdY[ e\ "'1,3
X bb_ed W]Th[Wj[ Fh.dY b Weekdj kdZ[h jA[ M[hc EeWd WY b jo* WFfhen_cWj[bo "'/,23 X bh ed WITh[IWi[ fh_dY_fib Wcekdj e\ d[m 6,153# L[d_eh Gej[i ZK[ 0.05 &"[ uL[d_eh
Ndi[YKh[Z Gej[iv* WdZ Wffhen_cWj[bo "'6. . c_btb.ed WTh[Wj[ fh.dY_ftb Wcekdj e\ d[m 4,153# L[d_eh L[YKh[Z Gej[i Zk[ 0.04 &j*[ u4,153# L[d eh L[Ykh[Z Gej[iv",

Hd :Kk]kij 5* 0./7* A[Whj<ecckd YWj edi YecT[j[Z j°[ iW[ e\ “53.,. c.thed d WITh[JWj[ FndY fib icekd] e\ 3,03# L[d_eh L[YKN[Z Gej[i d W i IWj[ Fwy[<[di,
P[ ki[Z j°[ d[j fheY[[Zi \hec j~[ 3,03# L[d.eh L[YKN[Z Gej[i* je][j*[n mj~ YWi~ ed ~idz* je Fu[fiio Wj Filh "52.,. < thed e\ Xehhem d]i ekjijidZ d] kdz[h ekh M[hc Eelid
2WY b jo,

Hd Gel[cX[h 00* 0./7* A[Whj<ecckd YWj edi Yeco[j[Z j*[ W[ e\ “3..,. ched d WITh[JWj[ FndY fib Weekdj e\ 2,53# L[d.eh L[YKN[Z Gej[i d W i Ij[

fWY[cldj, P[ ki[Z j°[ d[j fheY[[Zi \hec j~[ 2,53# L[d_eh L[YKh[Z Gej[i* je][j"[h m_j~ YWi~ ed ~WdZ* je fh[flo Wj Fih "3..,. c_th.ed e\ Xehhem_d]i ekjijwdz_d] kdz[h ekh
M[hc EeWd 2WY b jo,
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Uses of Capital

Capital Expenditures

<V jWb [nFLdZ_jkh[i \eh j°[ o[Whi [dZ[Z =[Y[cX[h 1/* 0./7*0./6 WidZ 0./5 m[h[ Wi \ebbemis

Gedt@: :
(In millions) LkYY[iieh <ecfWdo Ih[Z[Y[iieh <ecflido <ec€_d[z Ih[Z[Y[iieh <ecfWdo
I1[h.eZ \hec Fo 0*
0./7 j“hek]™ I[h.eZ \hec CWdkWho /* R[Wh >dZ[Z =[Y[cX[h
=[Y[cX[h 1/* 0./7 j”™hek]”™ FWo /* 1/* R[Wh >dZ[Z =[Y[cX[h 1/*
0./7 0./7 0./7 0./6 0./5

tkze " 40, " 70 " 710 " 502 " 335
=kzZ e WdzZ F[ZWL[h Y[i 2,. /1 31 37 1,0
<ehfehlj[ /... 15 /15 47 6,6
MejWh YWF jWb [nf[dZ_jkh[i " 54,. " 140 " //00 " 630 " 45,5

LLLJM <edjhwyjkih HXb JWj_edi jWXs[ kdZ[h uCommitments, Contingencies and Guaranteesv WdZ Gej[ /- je ekh Yedieb ZWj[Z \_dwdY Wb ijWj[c[dji beYWj[Z d Bj[c 6 e\
IWhj BB e\ j~ i - ddkib K[fehj ed ?ehc /.+D \eh j*[ <ecfWdoli \kjkh[ YWF jWb [nf[dZ_jkh[ Yecc jc[diji,

Hkh YWF jWb [nF[dZ_jkh[i Wh[ dej e\ i_]d \ YWdj i_p[ _dZ_1 ZkWhbo WdZ Fh_cWh bo h[WWj[ je ijkZ e WdZ XheWZYWij [gk Fc[dj WdZ ie\jmWh[,
Dividends

Aebz[hi e\ i™Wh[i e\ ekh <tiii = Yecced ijeva Wh[ [dj jo[Z je h[YL 1[ Z.1 Z[dZi* ed W F[h i*WR[ XWi_i* m~[d WdZ \ Z[YBIh[Z Xo ekh ; eWhZ ekj e\ \kdZi b[JWbbo W bWXb[
~[h[\eh Widz mA[d[1[h Wido Z_1 Z[dZ i cWZ[ ed j°[ i”Wh[i e\ ekh <blii ; Yecced ijeYa ikX[Yj je Y[l d [nY[Fi.edi i[j \ehj* d ekh Y[hj \ YWj[, L[[ Gej[ /0 je ekh Yedieb ZWj[Z
\ didY Wb ijWj[c[dji beYWj[Z d Bi[C 6 e\ 1Whj B3 e\ j~ i = ddkilb K[fehj ed ?ehc /.+D,

Acquisitions

=kh d] j~[ \ekhj” gkiihj[h e\ 0. /6* m[ gk h[Z Ljk\ F[ZW EE< WdZ C[th * BdY, \eh WITh[IWi[ Yedi_Z[hWj ed e\ /0.1 c bb ed* e\ m” YA "52,1 ¢ th ed mili Fi.Z d YWi~ d
AL \ekhj~ gkihi[h e\ 0./6 WdZ “24,. c bb ed* foki _cFkj[Z dj[h[ij* mWi fZ d YWi~ _d jA[ \ekhj™ gkihj[h e\ 0./7, MAL Wii[ji Wgk h[Z Wi Filhj e\ jA[i [ jhidiwyj edi Yedi ij[Z e\
"05,. ctbed d\n[ZWii[jiWdz 13,0 ctbed d djwd] Xo[ Wii[ji* f_cih bo Yedi ij.d] e\ j[Y~debe]o WdZ Yedj[dj* Wed] m j* 55,1 c thed d Jeezm b,

=kh_d] [ \ekhj” gkiihj[h €\ 0./5* m[ [nYMd][Z \ekh HiZ_e ijWj edi d <~Wjjidee]w* M[dd[ii[[ WdZ i n WZ_e ijWj edi d K YAcedz* O_i].dW \eh \ekh hiZ_e ijij edi d
- eijed” FWiiWY~ki[jji WdZ jh[[ WZ_e ijwjedi d LWjjb[* PVWi~ d]jed* emd[Z Xo >dj[hvec <ecckd Yiij edi <ehf, MA[ Wii[ji Wgk h[Z Wi Fhj e\ j~[ jiwdiwvj ed Yedi ij[Z e\
"6,/ cthed d\n[Z Wii[ji WdZ 41,0 cbhed d djid] Xb[ Wii[ji &dYbkz d] "0,2 c bhed d JeeZm b, MA[ <ecfiido h[Ye]d p[Z W d[j TW.d e\ */3,2 c bb ed h[W[Z je j~[ iWb[*
mAYA i dVKZ[Z m_j~ d Hi~[h ef[Wj d] _dYec[ a[nfdi[** d[j, LkXi[gk[d] je j*[ [nYWd][* j*[ <ecfiido FNY[Z jme e\ j~[ ijijedi d L[Wjjb[ WdZ ed[ ijijed d ;eijed dje W
d[mboA\ehc[Z jhkij* JA[ HY[Wd Mhkij, MA[ HY[Wd Mhkij i h[gk h[Z je Z_I[ij j*Li[ ij¥j_edi d enz[h je YecTio m j» 2<< c[ZW emd[hi~ F hko[i, MALI[ ijWj_edi W[ X[ d] cha[j[Z
\eh Wb,

Certain Relationships with Related Parties

Ih.eh je j°[ WIYj_I[ =Wj[* m[ m[h[ Fihjo je W clidw][c[dj WIh[[cLdj m_j~ Y[hil.d W\ b Wj[i e\ ekh \ehc[h ifediehi WdZ Y[hji d ej~[h Fuhj [i Fkhikiidj je m~ Y~ ikyA
W\ b Wi[i e\ j°[ \ehc[h ifediehi el Z[Z clidW][c[dj WdZ \ dWdY Wb WZ1 ieho i[nl Y[i kdjb =[Y[cX[h 1/* 0./6, MALI[ WhWd][c[dji h[gk h[Z cWaW][c[dj \[[i je X[ I Z je
iKY~ A\ b Wi e\ jA[ \ehc[h iFedieni \eh ik~ i[hl_Y[i Wj WhW[ dej Jh[Wj[h jWd */3,. < th ed F[h o[Wh* Fiki h[ cXkhiWixb[ [nF[di[i, MA[ <ecFiido Z.Z dej h[Ye]d p[ clidi][c[dj
\[[i \etbem d] j~[ 1[jjed =Wj[, =khd] j°[ o[Whi [dZ[Z =[Y[cX[h 1/* 0./6 WdZ 0./5" m[ h[Ye]d p[Z cWdW][c[dj \[[i WdZ h[ cXkhiWxb[ [nF[di[i e\ "0,7 c bhed WdZ "/3,0
C b ed* h[iF[Yj_1[bo, = i e\ j°[ >W[Yj_I[ =Vj[* j*[ 0-/6 cldW][<[dj \[[i m[h[ mh_I[Z,
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Commitments, Contingencies and Guarantees

P[ W[ Ykhh[djbo dlebI[Z d Y[hjW d b[]W FheY[[Z.d]i Whi d] d j~[ ehz diiho Yekhi[ e\ Xki d[ii Wdz* Wi h[gk h[Z* ML WYYhK[Z ekh [ij cl[ e\ j°[ FreXWxb[ Yeiji \eh
hietkj_ed e\ jrei[ Yo ci \eh m™ YA jA[ eYYKH[dY[ e\ beii i FheXWX[ WidZ j~[ Wicekdj YWd X[ h[WiedWXbo [ij. cWi[Z, MALI[ [ij.cWi[i MI[ X[[d Z[1[beF[Z d Yedikijj ed m j*
Yekdi [b WdZ Wh[ XWi[Z kFed Wd Wdliboi i e\ Fej[dj Wb h[ikbji* Wiikc_d] W YecX_dij ed e\ b j TWj ed WdZ i [jib[c[dj iji[]_[i, 8 _i Feii Xb[* ~em[[h* j*ij \Kjkh[ h[iktji e\ ef[hij edi
\eh lido Fhj_Ykiith F[h eZ YekbZ X[ clij[hWtho W\[Y][Z Xo YAW][i d ekh Wiikcfj edi eh j°[ [W[Yi_I[d[ii e\ ekh ijulj[]_[i h{Wi[Z je j~Li[ FheY[[Z.dTi, 1bQWi[ h[\[h je Bi[c 1,
uE[]W TheY[[Z.d]iv mj~ d 1hj B e\ j~ i - ddkitb K[fehj ed 2ehc /.+D,

<[hjw.d WIh[[<[dji h[bWj_d] je WYgk i j edi Fhel Z[ \eh FkhvAW[ i Y[ WZ'kijc[dji WdZ ej~[h \Kjkh[ Yedj d][dj Rioc[dji XWi[Z ed j~[ \ didY Wb F[MehchdY[ e\ jA[
Wgk h[Z YecFid [i ][d[Mbo el[h W ed[ je \.I[+o[Wh F[hez, ML WITh[TWi[ e\ j*[i[ Yedj.d][dj Floc[dji* \ F[MehcidY[ jin][ji Wh[ c[j* mekiZ dej i Jd\ Yiidjto cFIYj ekh
\ dlidY Wb Fei j ed eh h[iksji e\ ef[fitj edi,

P ML \KjKh[ YWi~ eXb JWj_edi kdZ[h 1h eki jof[i e\ YedjtwYji, P b[Wi[ e\ Y[ ifIY[* Y[hjW d XheWZYWij \UY b [i WdZ [gk Fc[dj, Lec[ e\ ekh bpwi[ WIh[[c[dji
Yedjil d h[d[milb efj_edi WidZ Wddkib h[djiib [iYWoj_ed Youki [i &1 [d[hWbo j [Z je j~[ Yedikc[h Y[ dZ[n™ Wi m[t Wi Frel i edi \eh ekh Floc[dj e\ kj b j [i WdZ cli dj[dWdY[,

P [ AL ded+YWdY[bIXa[ Yedjhvji d ekh iWZ_e XheliZYWij d] eF[hWj edi h[bI[Z je Fhehlic h 17ji WdZ cki Y b Y[di[ \[[i,

Bd j~[ dehclib Yekhi[ e\ Xki_d[ii* ekh XheWZYWij d] ef[hj_edi “WI[ c_d_cke \kjkh[ floc[dji WiieY Wj[Z m j» [cToeo[[ WdZ jWb[d] YedjYji, MALI[ YedjtYji jof Yibho
Yedijild YWdY[0hWj_ed Fhel i edi jWj Whbem Ki je YWdY[b j°[ YedjhiiYj m j~ JeeZ Yiki[,

MAL iYA[ZKO[Z cijkhj [i e\ A[Whj<ecckd Yiij edit i[YKh[Z Z[Xj* kdi[Ykh[Z Z[Xj* cWdZWjehbo h[Z[[cWXb[ FA\[M[Z ijeYa* WdZ ekh \kjkh[ c.d .ckc h[djib
Yecc jc[dji kdz[h ded+viidy[WXb[ b[Wi[ WIh[[[dji* C.d ckc floc[dji kdZ[h ej*[h ded+YidY[WXb[ YedjhiYji* Floc[dji kdZ[h [cheoc[dj-j[dj YedjYji idZ ej*[h bed]+
j[hc eXb Wj edi Wi e\ =[Y[cX[h 1/* 0./7 m[h[ Wi i[j \ehj™ d j~[ jWXb[ X[bem,

(In thousands) IWoc[dji ZK[ Xo 1[hez
<edjhWyjkib HXb JWj edi Mejib 0.0. 0.0/+0.00 0.01+0.02 MAThIWj[h

Eed]+j[hc Z[Xj8

LLYKh[Z Z[X] " 2*100'041 " 0274 " 315 " 2553 " 2*1/.*.13

Ndi[YKh[Z Z[X] /%240%36/ 44274 4*.63 T /235, ..
FWdzWjeh bo K[Z[[cWXb[ Ih[\[hh[Z LjeYa 4.5 .. T T T 4% .
Bdj[h[ij fwoc[dji ed bed]+j[hc Z[Xj WdZ Fh[\[hh[Z ijeYa®" 0*12.*421 133*7.3 461*573 453772 402727
Ged+YWdY[bWXb[ ef[hWj_d] b[Wi[i /*136*703 /07*102 0332.0 0//*166 540*6//
Ged+YWdY[bWXb[ YedjhwYji /5473 /12%22. 15*004 0%73. 0*112
>cfbeoc[dj-jW[dj YedjhYji 10/*21. 7/*646 /37005 5.*113 T
Ndh[Ye]d p[Z jWn X[d[\ji 0.*112 T T T 0.*112
Hj~[h bed]+j[hc eXb ]Wj_edi 15*554 /.7 /1*. .4 21220 0.*005
MejWh b /3.7.0 " 50.*33. " /*/37556 " 747'662 " 5'03.*47.

/' sdj[h[ij Ploc[dji ed bed]4[hc Z[Xj Wdz FA\[h[Z ijeYa h[\O[Y] j°[ <ecFidoii eXbJWj.edi Wi e\ =[Y[cX[h 1/* 0./7* mj~ j°[ [nY[fi.ed e\ j°[ We[dZ[Z j[hci e\ jA[
M[hc EeWd 2WY b jo [\[Yj_I[ Wi e\ 2[Xhkiho 1% 0.0., Bdj[h[ij Foc [dji YWbYKbWj[Z XWi[Z ed \beWj d] hWj[i Wiikc[ hWj[i W[ ~[bZ Yedijiidj eI [h j*[ h[cW d d] j[hc,

80" MA[ ded+Yknh[dj Fehj ed e\ j*[ kdn[Ye]d p[Z jWin X[d[\ji i dYokZ[Z d j°[ uMA[h[Wj[hv Yebked Wi m[ YWddej h[WiedWXbo [ij.cWi[ j*[ j.c_d] eh Wicekdji e\ iZZ j ediib
VWi~ flloc[dji* \Wdo* Wj j* i j c[, 2ehWZZ j edb d\ehclij ed* i[[ Gej[ 7/ dYbkZ[Z d Bi[C 6 e\ 1Whj BB e\ j~ i - ddkilh K[Fehj ed ?ehc /.+D,
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SEASONALITY

Mof Yutbo* j°[ = kZ_e i[1c[dj [nFLh.[dY[i ji bem[ij \ dWdY Wb F[MehcWdY[ d j[ \ hij gkihj[h e\ j~[ Yb[dZuh o[Wh, P[ [nfLYj j* i jh[dZ je Yedj dk[ d j°[ \kikh[, =k[ je
i~i i[Wiedib jo WdZ Y[hjW d ej~[h WYjehi* j~[ h[ikbji \eh j*[ di[h.c FIheZi clo dej X[ dZ YWj_I[ e\ h[ikbji \eh j°[ \kib o[Wh, Bd WZZ j ed* ekh = kZ e i[]Jc[dj WdZ ekh = kZ_e Widz
FLZW L[ Y[i i[]c[dj Wh[ _CRIYi[Z Xo Feb j YWb Yovb[i WdZ T[d[rbo [nF[h_[dY[ ~ J~[h h[A[dk[i d Yed]h[ii edWb [o[Yj.ed o[whi* WdZ Fihj Ykbithbo d Fh[i Z[dj Wb [b[Yj ed o[Whi,
MA i YoYb Wb jo o WA\[Yj YecFHhiiX b jo e\ h[ikbji X[im[[d o[Whi,

MARKET RISK
P[Wh[ [nfei[Z je cWha[]j h_iai Wh_i_d] \nec Y Wd][i _d cWha[j hWj[i WdZ fh_Y[i* dYbkZ d] cel[c[dji _d dj[h[ij Wj[i*\eh[ ]d Ykhh[dYo [nY~Wd][ hWj[i WdZ _d\tWj_ed,
Interest Rate Risk

= i.]d\ YWdj Weekdj e\ ekh bed]+j[he Z[Xj X[Whi _dj[hij Wj IWhWXb[ hWj[i, = YYehZ d]bo* ekh [iihd d]i mth X[ WN\[Y{[Z Xo YAWA[i d _dj[h[ij Wi[i, =i e\ =[Y[cX[h 1/*
0./7* Wffhen_cifj[bo 2. % e\ ekh WIThLJW[ FndY Fib Weekdj e\ bed]+[hc Z[Xj Xeh[ _dj[h[ij Wj \beWj d] hWj[i, = iikc_d] jA[ Yh[dj b[I[b e\ Xehhem d]i WdZ Wiikc_d] W 3.#
YANAT[ d EB; HK* j i [ij.cW[Z j™j ekh dj[h[ij [nF[di[ \eh j*[ F[heZ \hec Flio 0*0./7 j*hek] =[Y[CX[h 1/* 0./7 mekbZ MI[ Y] [Z Xo /5,1 C b ed,

8d j~[ [N[dj e\ Wd WZA[hi[ YAWd][ d _dj[h[ij Mi[i* cWdW][c[dj cWo jwal WYj_edi je ¢ j TWj[ ekh [nfeikh[, Aem[I[h* ZK[ je j~[ kdY[hjW djo e\ j~[ WYj_edi j™ij mekbZ X[
jWa[d Wdz j~[ h Feii X[ [\[Yji* j~T FA[Y[Z.dT dj[h[ij hij[ i[di_j I jo Wiboi i Wiikc[i de ikyA WYj edi, 2Knj~[h* j~[ Wdlliboi i Ze[i dej Yedi Z[h j*[ [\[Yji e\ j~[ YAAT[ d jA[
bLI[b e\ el [hilt [Yedec Y WYj I jo jij YekbZ [n_ij d iky*Wd [dI hedc[dj,

Inflation

Bd\bWj_ed _i W \WYjeh _d ekh XKki_d[ii WdZ m[ Yedj_dk[ je i[[a mWoi je cj W[ ji [\\[Yj, Bd\oWj_ed ~Wi W\[Yj[Z ekh F[h\ehcWdY[ _d j[hci e\ ~J~[h Yeiji \eh mW][i*
iWoWh_[i WdZ [gk_fc[dj, zbj*ek]™ j*[ [nWYj _cfiYj e\ _d\wWj_ed _i _dZ[j[hc_dWXb[* m[ X[b_[I[ m[ ~WI[ e\i[j j*[i[ ~J"[h Yeiji Xo _dYh[Wi_d] j~L D\LYJ_NL WZI[hj_i_d] hwj[i e\
ceij e\ ekh XheWzYWij_d] ijWj_edi _d ekh = kZ_e ef[hWj_edi,

NEW ACCOUNTING PRONOUNCEMENTS
?eh _d\ehcWj_ed h[JWhz_d] d[m WYYekdj d] fhedekdY[c[dji* h[\[h je Gej[ /* Summary of Significant Accounting Policies,
CRITICAL ACCOUNTING ESTIMATES

MAL Fh[AWhWj_ed e\ ekh \_dwdY Wb ijWj[c[dji _d Yed\ehc_jo mj~ N,L, @: - I h[gk h[i cWdW][c[dj je cWa[ [ij_cWj[i* ‘kZ]c[dji WdZ Wiikcfj_edi j™Wj W\[Y] j~[ h[Fehj[Z
Wcekdji e\ Wii[ji Wdz b WX b_j_[i WdZ Z_iYbeikh[ e\ Yedj_d] [dj Wii[ji WdzZ b WXb_j_[i Wj j°[ ZWi[ e\ j~L \_.dwdY Wb ijwj[c[dji WdZ j~[ h[Fehj[Z Wcekdj e\ [nf[di[i zkh_d] j~[ h[fehj_d]
f[h ez, Hd Wd ed]e_d] XWi_i* m[ [IWbkWj[ ekh [ij_cWj[i j™Wj Wh[ XWi[Z ed ~_ijeh_.YWb [nf[h_[dY[ WdZ ed IWh_eki ej*[h Wiikcfj_edi j™Wj Wh[ X[b_[I[Z je X[ h[WiedWXb[ kdZ[h j~[
Y hykcijWdY[i, MAL h[ikbj e\ jALi[ [IWbkWj_edi \ehci jA[ XWi_i \eh cWa_d] ‘kZ]c[dji WXekj j~[ YWhho_d] IWbk[i e\ Wii[ji WdzZ b WX b j [i WdZ j~[ h[Fehj[Z Wcekdj e\ [nf[di[i jWj
Wh[ dej h[WZ_bo WFFWh[dj \hec ej~[h iekhY[i, ; [YWKki[ \kjkh[ [I[dji WdZ j~[h [\[Yji YWddej X[ Z[j[hc_d[Z m_j* Y[hjWw djo* WYjkib h[ikbji YekbZ Z \\[h \hec ekh Wiikcfj_edi WdzZ
[ij_cWj[i* WdZ iky™ Z \\[h[dY[ YekbZ X[ cWj[hWh, Hkh i_]d\ YWdj WyYekdj d] feb Y [i Wh[ Z_iYkii[Z d j*[ dej[i je ekh Yedieb ZWj[Z \.dWdY Wb ijWj[c[dji dYbkZ[Z d Bj[c 6 e\
IWhj BB e\ j~ i - ddkih K[fehj ed ?ehc /.+D, FWdW][c[dj X[b_[1[i j™Wj j°[ \ebbem_d] WYYekdj_d] [ij_cWj[i Wh[ j~[ ceij Yhj_YWb je WZ _d \kbbo kdZ[hijwdZ d] WdZ [IWbkwj_d] ekh
h[Fehj[Z \_dwdY Wb h[ikbji* WdZ j~[o h[gk h[ cWdW][c[djxi ceij Z\\ Ykbj* ikX'[Yj_I[ eh YecTb[n *kZ]c[dji* h[ikej_d] \hec j*[ d[[Z je cWa[ [ij_cWj[i WXekj j~[ [\\[Yj e\ cWjj[hi
AW Wh[ _d~[h[djbo kdY[hjw d, M~ \ebbem d] dwhhWj I[ Z[iYh X[i jA[A[ Yhj YW WyYekdj d] [ij_cWj[i* j*[ 'kZ]c[dji WdZ Wiikcfj_edi WdZ jA[ [\\[Yj \ WYjkwb h[ikbji Z \\[h \hec
JALI[ Wiikefj_edi,
Reorganization Value

Ziif[j \ehjr d jAL 1bwd e\ K[eh]wd_pWwj_ed Wdz jA[ =_ibeikh[ LjWj[c[dj* j*[ [dj[hfhi[ IWbk[ e\ j°[ LkYY[iieh <ecfWdo mWi [ij_cWj[Z je X[ X[im[[d "6,.

X b ed Wdz "7,3 X b ed, ;Wi[Z ed j~[ [ij.cWi[i WdZ Wiikcfj_edi Z ivkii[Z X[bem* m[ [ij.CWi[Z j*[ [di[hFni[ TWEK[ je X[ 6,53 X b ed* m™ YA mili jA[ c Z+Fe dj e\ jA[ Wd][ e\
[ i[ Wek[ Wi e\ AL >\IY 1T =W,

3/

Exhibit Page 54 of 192



FlidW] [c[dj WdZ ji Mbkij_ed WZ1 iehi [ij. cWi[Z j~[ [di[hfo_i[ k[ e\ j~[ LKYY[iieh <ecfiido m~ Y~ mii WFfhel [Z Xo j~[ 5 VWidahkfjYo <ekhj, MAL i [b[Yj[Z FKkXb.Ybo
jWZ[Z Yecud_[i Wahoi i WEFheWYA* JA[ Z ivekdj[Z YWi~ \bem Woboi i u=<?v' WFFheWyA WdZ jA[ i[[YJ[Z jhWdiWyjedi WoWboi_i WFFheWy~A mph[ Wb kjbp[Z d [ij.cljd]
[dj[rfhi [ WK, MAL Ki[ e\ LY~ WEFhelivA fhel Z[i YetheXehiljed \eh j~[ ej~[h WEFeWy~[i, Me [ij cWj[ [di[hf_i[ IWbk[ kjbp_d] j°[ i [bIYi[Z FkXb_Ybo jWZ[Z YecFid_[i Widiboi i
clj*ez* bkilj_ed ckbj fo[i Z[h 1[Z \hec jA[ ef[ij.d] ZWjW e\ FkXb YootWZ[Z X[dYAciiha Yecild_[i je j°[ iWC[ eF[Wj d] ZWjW e\ jA[ <ecfido m[h[ WFfo_[Z, MA[ iB[Yi[Z
FkXb_Ybo jNZ[Z Yecfiid_[i Widtboi i Z[dj \ [Z W Thek e\ YecFihixe[ YecFid [i 11 d] Yedi Z[tj_ed je b.d[i e\ Xki d[ii WdZ cWha[ji i[nI[2* i p[ WdZ J[e]nF o, MA Tubkij ed
ckij_fo[i m[h[ Z[h_I[Z XWi[Z ed ~ ijeh Yib WdZ Fhe'[Y[Z \ dWdY Wb c[Wik[i e\ h[1[dK[ WdZ [Whd di X[\eh[ dj[h[ij* jun[i* Z[FALY Wj ed WdZ Wicehj_pijed WdZ WFFo_[Z je Fre'[Y][Z
ef[hlij_d] ZWjW e\ j°[ <ecFildo,

Me [ij.cWi[ [di[hfhi[ MWK[ kjbp.d] j°[ Z.ivekdj[Z YWi~ \tem c[j*ez* Wd [ij.cWi[ e\ \kjkh[ YWi~ \temi \eh j°[ F[h.eZ 0./7 je 0.00 mj~ W j[hc_dib NWbk[ mili
Z[j[hc_d[Z WdZ Z_iYekdi[Z j~[ [ij.cWi[Z \Kjkh[ YWi~ \bemi je Fn[i[dj MbK[, MA[ [nF[Yj[Z YWi~ \bemi \eh j°[ F[heZ 0./7 je 0.00 m j~ W j[hc_dib Tubk[ m[h[ XWi[Z kfed Y[hjW d
\ dlidY b ne'[Yj_edi WdZ Wiikcfiedi frel Z[Z je jA[ ;WdahkfjYo <ekhj, MA[ [nF[Yj[Z YWi~ \bemi \eh j°[ F[h.eZ 0./7 je 0.00 m[h[ Z[h I[Z \hec [Whd_d]i \eh[YWiji WdZ
Wiikcj_edi h[JWhZ_d] Jhemj” WidZ cWh]_d Fhe [Yj_edi* Wi WERYWXD[, = j[hc_dWb IOK[ mWi dYbkzZ[Z* YWhYKBN[Z ki d] j~[ j[hc_dib ckbj Fo[ c[jrezt mA YA [ij clj[i W hWd][ e\
Ik Wj mA YA AL LkYY[iieh <ecfiido m tb X[ 1OK[Z Wj j~[ [dZ e\ j~[ The'[Yj.ed 1[h.eZ XWi[Z ed WFfio d] W j[hc dib ckbj fof je \ dib ofwh = Z'kij[Z >3BM==*m~ Y~ i Z[\ d[Z
Wi Yedieb ZWj[Z ef[tlj.d] dYec[ WZ'kij[Z je [nYbkzZ[ ded+YWi~ YecF[dilj ed [nf[di[i dYbkZ[Z m j* d YehFehilj[ [nf[di[i* Wi m[t Wi =[fh[Y Wj ed WidZ Wcehj plj_ed* BCW he[dj
YA [i WdZ Hj~[h eF[Wj d] _dYec[ &[nf[di[* d[j,

Me [ij_cVWi[ [dj[hfhi[ IWK[ Kjbpd] j~[ i[LYi[Z jiWdiwyj edi Weiboi_i* 1WbkWj.ed ckbj fo[i m[h[ Z[h_I[Z \hec Vid WdWhoi_i e\ Yedi Z[j ed il Z WdZ d[j Z[X] Wiikc[Z
\hec FkXb Yoo Z ivbei[Z c[h][h eh Wgk_i jed jidiWyj edi* WdZ iky~ ckbj Fo[i m[h[ WFF_[Z je j~[ XheWZYWij VWi~ \temi e\ jA[ LKYY[iieh <ecFido, MA[ i[b[Yj[Z jhdiWyj edi
Wiboi i Z[dj\ [Z YecFwd [i WdZ Wii[ji _dlebl[Z d FkXb Yoo Z ivhei[Z c[h][h WdZ WYgk_i j ed jhdiWYj edi \eh mA YA JA[ jhT[i NIz eF[hNj d] Wdz \ dwdy Wb YAWRWY[hij_Yi
YecFilWXb[ _d Y[hjW d h[iF[Yji je j°[ LKYY[iieh <ecFlido,

?eh _d\ehcWj_ed h[JWhz_d] j~[ K[eh]Wd_pWj_ed* h[\[h je Gej[ 0* Emergence from Voluntary Reorganization under Chapter 11 Proceedings je ekh Yedieh ZWj[Z \_dWwdY Wb
ijWj[c[dji _dYbkZ[Z d IWhj BB e\ j~_i =ddkWb K[fehj ed ?ehc /.+D,

Fresh Start Accounting

Bd Yedd[Yj_ed mj* ekh [c[h][dY[ \nec XWdahkfjYo WdZ _d WYYehzWdY[ m_~ - L< 630* m[ gkWh \ [Z \eh WdZ WZefj[Z \h[i” ijWhj WYYekdj_d] ed j~[ >\\[Yj_I[ =Wj[, P[
m[h[ h[gk h[Z je WZefj \n[i~ ijWhj WYYekdj_d] X[YWKi[ & j~[ ~ebZ[hi e\ [n_ij.d] lej.d] i~Wh[i e\ j°[ Ih[Z[Y[iieh <ecTWdo h[Y[ I[Z b[ii j*Wd 3.# e\ j~[ lej.d] i”Wh[i e\ j~[
LkYY[iieh <ecfiido WdZ &_" j~[ h[eh]Wd_pWj_ed IWbk[ e\ ekh Wii[ji _.cc[Z Wj[bo fh_eh je Yed\ hcWj_ed e\ jA[ 1bWd e\ K[eh]Wd_pWj_ed mWi b[ii j*Wd j~[ Feij+F[j_j_ed b WX b j_[i WdZ
Whhem[Z YOW_ci,

Bd WYYehZWdY[ m_j~ = L< 630* m_j~ jA[ WFfo_YWj_ed e\ \n[i~ ijWhj WYYekdj_d]* m[ WhbeYWj[Z ekh h[eh]Wd_pWj_ed IWbk[ je ekh dZ I Zkwb Wii[ji XWi[Z ed ekh [ij.cWj[Z \Wh
IWbk[i _d Yed\ehc_jo mj» - L< 6.3* Business Combinations, M[ h[eh]Wd_pWj_ed IWbk[ h[fh[i[dji j*[ \W.h IWk[ e\ j~[ LkYY[iieh <ecfWdoti Wii[ji X[\eh[ Yedi_Z[h d] b.WX_b_j_[i,
MAL [nY[ii h[eh]Wd_pWj_ed IWok[ el [h j~[ W_h BWbK[ e\ _Z[dj_\_[Z jwd]_Xb[ WdZ _djWwd] Xb[ Wii[ji _i h[fehj[Z Wi JeeZm _bb,

?eh _d\ehcWj_ed h[JWhZ_d] \n[i~ ijwhj WyYekdj_ d]* h[\[h je Gej[ 1* Fresh Start Accounting je ekh Yedieb ZWj[Z \_.dwdY Wb ijWj[c[dji _dYbkZ[Z d IWhj BB e\ j~.i - ddkWb
K[fehj ed ?ehc /.4D,

Allowance for Doubtful Accounts
P[ [IWKW[ AL Yebb[YjWX b jo e\ ekh WYYekdji h[Y[_IWXb[ XWi[Z ed W YecX_dWj_ed e\ \WYjehi, Bd Y hYkcijWwdY[i m~[h[ m[ Wh[ WmWh[ e\ W if[Y Y Ykijec[hxi _dWX b jo je
c[[j ji \ .dwdy Wb eXb JWj_edi* m[ h[YehZ W if[Y\Y h[i[hI[ je h[ZKY[ j~[ Wcekdji h[YehZ[Z je mWj m[ X[b_[I[ m_Dbb X[ Yetb[Yj[Z, ?eh Wb ej~[h Ykijec[hi* m[ h[Yeld_p[ h[i[hI[i
\eh XWZ Z[Xj XWi[Z ed ~_ijeh YWo [nf[h_[dY[ \eh [WY~ Xki_d[ii kd j* WZ'kij[Z \eh h[0Wj_I [ _cfhel[c[dji eh Z[j[h_ehWj_edi d j*[ W]_d]i WdZ Y~Wd][i _d Ykhh[dj [Yedec Y YedZ j edi,
B\ ekh W]_d]i m[h[ je _cthel[ eh Z[j[h_ehWj[ h[ikbj_d] d W /.# Y Wd][ _d ekh WhbemWdY[* m[ [ij_cWj[Z j"Wj ekh XWZ Z[Xj [nf[di[ \eh j*[ o[Wh [dZ[Z =[Y[cX[h 1/*0./7
mekbzZ ~WI[ YAWd][Z Xo WFfhen_cWj[bo "*/,1 c b ed,
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Leases
MAL ceij i Jd \ YWdj [ij_cWj[i ki[Z Xo cWdW][c[dj _d WYYekdj_d] \eh b[Wi[i WdZ j*[ _.cfWYj e\ j°[i[ [ij.cWj[i Wh[ Wi \ebbemis

Expected lease term Hkh [nF[Yj[Z b[Wi[ j[hc _dYbkZ[i Xej~ YedjhYjkib b[Wi [ F[h eZi WdZ YWdY[biXb[ efj ed F[h.ezi mA[h[ \Wbkh[ je [n[hY_i[ iky” efj_edi mekiZ h[ikbj d
Wid [Yedec Y Fdbjo, MA[ [nFLYi[Z bIWi[ j[hc _i ki[Z d Z[j[hc d.d] mA[ALh jAT bWl _i WYYekdj[Z \eh Wi Wd eF[hWj d b[Wi[ eh W YWF jio b[Wi[, = b[Wi[ _i Yedi Z[h[Z W YWF jib
bOWi[ \ jA[ bIWI[ j[hc [NYL[Zi 53# e\ jA[ bQWi[Z Wii[jii ki[\kb b\[, MA[ [nFLYj[Z bIWi[ j[hc _i Wbie ki[Z d Z[j[hc d d] jA[ ZLFALY.WXO[ bAL e\ jAL Wii[j, =d _dYh[Wi[ d j°[
[nFLYi[Z bWl j[hc m.bb dYRLWI[ j~[ FheXWX b jo j~Wj WbLWi[ clo X[ Yedi Z[h[Z W YWF jWb b[Wi[ WdZ m bb ] [d[hbbo h[ikbj d ~ JA[h dj[h[ij WdZ Z[FALY Wj ed [nF[di[ \eh W b[Wi[Z
fhef[hjo h[YehZ[Z ed ekh XWbhidY[ i*[[j,

Incremental borrowing rate MM[ _dYh[c[djwb Xehhem_d] hWj[ _i fh.cWhbo ki[Z d Z[j[hc_d_d] m~[~[h jAL b[Wi[ _i WYYekdj[Z \eh Wi Wd ef[hWj_d] b[Wi[ eh W YW jWwb b[Wi[,
= b[Wi[ _i Yedi_Z[h[Z W YWF jWwb b[Wi[ \ j°[ d[j fh[i[dj IWk[ e\ j°[ c_d_ckc b[Wi[ fWoc[dji _i Jh[Wj[h j"Wd 7.# e\ j~[ \W_h cWha[j IWk[ e\ j°[ fhef[hjo, =d dYh[Wi[ _d j*[
_dYh[c[djwb Xehhem_d] hWj[ Z[Yh[WiLi j~[ d[j fh[i[dj IWk[ e\ j*[ c_d_ckc b[Wi[ fWoc[dji WdZ h[ZKY[i j~[ fheXWX_h_jo j"Wj W b[Wi[ m_bb X[ Yedi_Z[h[Z W YWF jWb b[Wi[,

Fair market value of leased asset MM[ \Wh cWha[j IWk[ e\ b[Wi[Z fhef[hjo _i J[d[hWbbo [ij_cWj[Z XWi[Z ed YecTWhWXb[ cWha[j ZWjW Wi fhel Z[Z Xo j~ hz+Fihjo iekhY[i,
2Wh cWha[j IWk[ _i ki[Z d Z[j[hc_d_d] mAGALh JALbIWIL _i WYYekdj[Z \eh Wi Wd ef[hWj_d] b[Wi[ eh W YWF jWb b[Wi[, = b[Wi[ _i Yedi_Z[h[Z W YWF _jWh b[Wi[ \\ j~[ d[j FhLi[dj IWbK[ e\
JM c.d_ckc bWi[ fwoc[dji [gkWbi eh [nY[[Zi 7.# e\ JA[ Wh cWha[j IWbk[ e\ jA[ b[Wi[Z fhef[hjo, = ~J~[h \Wh cWha[j IWbk[ h[ZKY[i J~[ ba[beeZ j™Wj W b[Wi[ m_tb X[
Yedi_Z[h[Z W YWF jWb b[Wi [,

Long-lived Assets

Eed]+_I[Z Wii[ji* dYbkz_d] fodj WdZ [gk Fc[dj Wdz Z[\d j[+ 1[Z djWd] Xb[i* W[ h[Fehj[Z Wj ~ ijeh Vb Yeij b[ii WYYkckiWj[Z Z[F[Y Wj_ed WdZ Wcehj pij.ed, P[
[ij.cW[ j~[ ki[\kb b_1Ti \eh TWh eki joF[i e\ WZI[hj i d] ijhkYjkn[i WdZ ej~[h bed ]+ 1 [Z Wii[ji XWi[Z ed ekh ~ ijeh Yib [nf[h [dY[ WdZ ekh Folidi h[TWhZ d] ~em m[ dj[dZ je ki[
jrei[ Wii[ji, Hkh [nFh [dY[ dZYWi[i j™j j°[ [ij.CWi[Z ki[\kb b_I[i WFF_[Z je ekh fehj\eb e e\ Wii[ji MI[ X[[d h[WiedWXo[* WdZ m[ Ze dej [nF[Yj i Jd \ YWidj YAWA][i je j°[
[ij.CWi[Z ki[\kb b_I[i e\ ekh bed]+h_I[Z Wii[ji d j°[ \Kjkn[, P~[d m[ Z[i[hc_d[ j"Wj ijnkYjkh[i eh ej*[h bed]+_I[Z Wii[ji m_tb X[ Z_ifei[Z e\ Fh eh je j°[ [dZ e\ jA[h ki [\kb b I[i*
m[ [ij.cWj[ j~[ h[Li[Z ki[\kb b_I[i WidZ Z[[Y W[ j~[ Wii[i el [h j°[ h[Li[Z F[h.ez, P[ Wbie h[1_[m bed]# 1[Z Wii[ji \eh cfihc[dj m [d [N[dji WdZ Y hYkcijidY[i dZ YWj[
A ZLFLY WXO[ WdZ Wicehj piiXa[ bed]+ I[Z Wii[ji c 17 X[ _CFih[Z WdZ j~[ kdZ iYekdj[Z YWi~ \bemi [ij clj[Z je X[ T[A[MW[Z Xo jreil Wiilji WA[ b[ii jWd j~[ Ywhho d]
Wicekdji e\ jrei[ Wii[ji, PA[d if[Y \ Y Wiilji W[ Z[i[hc_d[Z je X[ kdh[Yel [NWXb[* j°[ Yeij XWi_i e\ j°[ Wii[j i h[ZKY[Z je h[\o[Yj j°[ Yknh[dj \Wh cliha[j 1ibk[,

P ki[ Ih eki Wiikcfiedi d Z[j[hc d.d] j~[ h[ch d.d] ki[\kb b I[i e\ Wii[ji je X[ Z_ifei[Z e\ fh_eh je j°[ [dZ e\ j°[ hki[\kb b_I[i WdZ d Z[j[hc_d.d] j~[ Ykhh[dj \W h
clihafj MWok[ e\ bed]+_I[Z Wii[ji j™Wj W[ Z[i[hC d[Z je X[ kdh[Yel [Xo[, >ij.cWj[Z ki[\kb b I[i Wdz \Wh IWbk[i Wh[ i[di_j_I[ je \Wjehi dvbkz d] Yedjhvjkib Yecc jc[dji*
h[]kbWjeho h[gk h[cLdji* \kikh[ [NFLYj[Z YWi~ \bemi* dZkijho Jhemj™ hWi[i WdZ Z ivekdj MN[i* Wi m[tb Wi \Kjkn[ iWelW][ IWbk[i, Hkh CFihc[dj beii YibYkbljedi h[gk [
ciidw [c[dj je WFfio ‘kz1c[dj d [ij clj.d] \kjkh[ YWi~ \bemi* dvbkz_d] \eh[YWij d] ki[\kb b_I[i e\ j~[ Wii[ji WdZ i[b[Y d] j°[ Z.ivekdj hij[ j™j h[[Yji j°[ hia d~[h[dj d
\KjKh[ YWi~ \bemi,

B\ WYjkib h[ikbji Wh[ dej Yedi ij[dj m j~ ekh Wiikcfj edi WdZ “kz]c[dji ki[Z d [ij.cWjd] \kjkh[ YWi~ \bemi WdZ Wii[j \Wh Mbk[i* m[ cWo X[ [nfei[Z je \kjkh[
_cfilhc[dj beii[i jj Yekiz X[ cWj[h b je ekh h[ikbji e\ eF[iij edi,

Annual Goodwill and Indefinite-lived Intangible Asset Impairment Test

P flehc ekh Widdkib _cfil he[dj j[ij ed Jeezm thWdzZ dz[\d j[+_ 1[Z djWid] Xb[ Wii[ji Wi e\ Ckbo 7 e\ [WY~ o[Wh, P[ Whie j[ij Jeezm.tb eh dZ[\ d j[+_1[Z djWid] Xo[
Wiiji Wj dj[h.c ZWi[i \ [N[dji eh YMWd][i d Y hYkcijwdY[i dZ VW[ j™ij Jeezm b eh dZ[\dj[+_I[Z djWd] X[ Wii[ji c J7j X[_CFih[Z,

@[d[Mbho* ekh Widdkib R he[dj j[ij dYokz[i W \kib gkiidj jWj I Wii[iic[dj* m» Y~ dlebI[i j°[ Fa[fiij.ed e\ W \Wh Ibk[ [ij cWi[ \eh [WY~ e\ ekh h[Fehj d] kd ji
XWi[Z ed ekh ceij h[Y[dj Fhe'[Yj[Z \.dWdY W h[ikbji* cWha[j WdZ dzkijho \Yjehi* dYbkz d] YecFih ied je F[[h Yecfiid [i WdZ j~[ WFf YW ed e\ ekh Ykhh[dj [ij cWi[Z m[ 1"[Z
WILNIT Yeij e\ YWF jib &l P - <<!*, Aem[I[i* d Yedd[Yj.ed m j* ekh [c[n][dY[ \hec XiidahkFjYo* m[ gkiib\ [Z \eh WdZ WZeFi[Z \n[i~ ijiihj WYYekdj d] ed j*[ >\[Yj_IT =Wi[, =i e\
Flio 7+ 0./7* m[ WiheYWj[Z ekh [ij cWi[Z [di[hfhi[ \Wh TWK[ je ekh dZ I ZkWb Wii[ji WdZ b WX_bj [i XWi[Z ed j*[h [ij.cWj[Z \Wh IWk[i d Yed\ehc jo mj~ - L< 6.3* IBusiness
Combinations.! =i W h[iktj e\ j~[ h[Y[dj W h IWK[ [n[hY_i[ WFfo_[Z d Yedd[Yj.ed m_j* \h[i~ ijiihj WYYekdj.d]* m[ efi[Z je ki[ W gkib jWj_I [ Wii[iic[dj \eh ekh Wddkitb Jeezm b
WdZ dz[\dj[+.1[Z
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_djwd] Xb[ Wii[j _cfwhc[dj j[ij Wi e\ Ckbo /*0./7 .d b [k e\ f[h\ehc_d] j~[ \kbb gkWdj_jwj_I[ Wii[iic[dj* Wi f[hc jj[Z Xo zL< 13.* !Intangibles - Goodwill and Other!,
Indefinite-lived Intangible Assets

Bd Yedd[Yj.ed m j~ ekh 1bWd e\ K[elWd pij_ed* m[ WFfo_[Z \n[i~ ijiihj WyYekdj d] Wi e\ Flio /* 0./7 Wi h[gk h[Z X0 = L< 630 WdZ h[YehZ[Z Wtb e\ ekh Wii[ji WdZ bWX b j [i
Wj [ij_CHi[Z Wh Wbk [i* _dYbkZ d] ekh 2<< b Y[di[i* m* YA Wh[ _dYbkZ[Z m j~ d ekh = kZ_e h[Fehj d] kdj, = i €\ Ckbo /* 0./7* j°[ gkitb_jWj I _c i hc[dj Wii[iic[dj FLMehc[Z \eh
dzZ[\dj[* 1[Z djWd] Xb[ Wii[ji Yedi Z[h[Z j°[ T[d[Mb cW¥he[Yedec Y [dI hedc[dj* dzkijho WdZ cliha[j if[Y \ Y YedZ j edi* \ dWdY Wb F[MehclidY[* dYekz d] YAWd][i d Yeiji
WdZ WYjkb 1 [hiki \eh[YWij[Z h[ikoji* Wi m[th ej~[h iik[i eh [1[dji if[Y\Y je j°[ = kZ e h[Fehj d] kdj,

sWi[Z ed j~ i Wii[iic[dj WdZ j~[ jejibjo e\ \NYji WdZ Y hykcijWdY[i* dvbkz d] j~[ Xki d[ii [dl hedc[dj d j~[ j*hZ gkihj[h e\ 0./7* [ <ecfiido Z[j[hc d[Z M j
mili dej ceh[ bafbo jWd dej jAWj jA[ Wh IWK[ e\ jA[ <ecfiido Wdz ji h[Fehj.d] Kdji i b[ii jWd j[h h[iF[Yj I[ YWrho d] Weekdji, =i ikv~* jA[ <ecfiido YedYbkz[Z de
_cfilhc[dj e\ _dz[\d j[+_I[Z djiid] Xo[ Wii[ji mWi h[gk h[Z Wi e\ Ckbo /* 0./7,

Goodwill

Nfed IFFF_YWj_ed e\ \A[i~ ijihj WYYekdj d] _d WYehZWdY[ m j~ = L< 630 d Yedd[Yj ed m j* ekh [c[N][dY[ \hec XWdahkjYo* m[ h[YehZ[Z JeeZm th €\ *1,1 X bb ed* m~ YA
hLFALi[di[Z j~[ [nY[ii e\ [ij.cWi[Z [dj [ i[ W h Tk el [h j~[ [il.CWi[Z \Wh Tiek[ e\ ekh Wii[ji WdZ b WX b j_[i, @eeZm_tb mii \khj~[h WhbeWj[Z je ekh h[Fehj d] kd ji XWi[Z ed
AL DN I W h Wk e\ ekh h[Fehj d] kd_ji Wi e\ Fo /*0./7, L[[ Gej[ 1 je j°[ Yedieb ZWj[Z \.dWdY Wb ijwj[C[dji beVWj[Z d 1Whj B3 Bi[C 6 e\ j~ i : ddkWb K[fehj ed 2ehc /.+D
\eh \KnjA[h_d\ehclj ed,

zi e\ Ckto /* 0./7* j°[ gkiibjWj I] _cfil he[dj Wii[iic[dj flhehc[Z \eh Jeezm th Yedi Z[h[Z j*[ T[d[Mb cliYhe[Yedec Y [d1 hedc[dj* dzkijho WdZ clihafj if[Y\Y
YedZ j edi \eh [y~ h[Fehj d] kd j*\ diidY Wb F[MehcidY[* dYbkz d] YMNA[i d Yeiji WdZ WYjkib I [hiki \eh[YWij[Z h[ikoji* Wi m[t ej*[n_iik[i eh [A[dji iF[Y\Y je [W¥" h[Fehj d]
kd j, Bd WZZ j_ed* m[ [IWbKWG[Z j°[ _CFIYj e\ YAUA[i _d ekh ijeYa F Y[ WAZ jA[ jiNZ_d] IWK[i e\ ekh FkXb YboHjiiZ[Z Z[Xj \hec Fllo /* 0./7 je Ckbo /* 0./7 je Z[j[hc_d[ mA[i*[h
eh dej Wdo YAW] [i mekbZ _dZ VW[ W Fej[dj Wb _cFi hc[dj e\ Jeezm th WtbeYWj[Z je ekh h[Fehj d] kd ji,

sWIi[Z ed j~i Wii[iic[dj WdZ jA[ jejWb_jo e\ \WYji WdZ Y hYkcijwdY[i* dYbkz d] jA[ Xki_d[ii [dI_hedc[dj _d j~[ j~.hZ gkWhj[h e\ 0./7* j°[ <ecfWdo Z[j[hc d[Z j™j j
mWi dej ceh[ b.afto j™Wd dej jAWj jAL \Wh IWbk[ e\ jA[ <ecfiido WdZ ji h[fehjd] kd_ji _i b[ii jWd j~[h h[if[Yj_I[ YWhho_d] Wcekdji, =i iky" jA[ <ecfiido YedYbkZ[Z de
_cfilhc[dj e\ JeeZm_bb mWi h[gk_h[Z Wi e\ Ckbo /*0./7,

Tax Provisions

Hkh [ij_cVi[i e\ dYec[ jiin[i Wdz j°[ i Jd\Ywdj j[ci 1.1.d] hi[ je j*[ Z[\[[Z jin Wii[ji WdZ bWXbj [i Wh[ i~emd d j°[ dej[i je ekh Yedieh ZWj[Z \ dWdY Wb
ijij[c[dji WdZ h[\b[Yj ekh Wii[iic[dj e\ WYjkib \Kjkh[ jWn[i je X[ i Z ed j[ci hDW[Yi[Z d j~[ \.dWdY Wb ijij[c[dji* ]_1.d] Yedi Z[hj_ed je Xej” j.c_d] WdZ FreXiX b jo e\ jA[i[
[ij.cWi[i, = Yjkib _dYec[ jin[i YekiZ Mho \hec jA[I[ [ij.cHi[i ZK[ je \Kjkh[ Y"MdT[i d _dYec[ juin bim eh h[ikbji \hec jA[ \.dib h[T_[m e\ ekh jin h[jkhdi Xo \[Z[hb* ijij[ eh
\eh[ Td juin Wkj~eh j [i,

P[ ki[ ekh ‘kz]c[dj je Z[j[hc d[ mA[i*[h j _i ceh[ ba[to jMid dej jMij ekh Z[\[W[Z jWn Wii[ji mbb X[ h[Wop[Z, =[\[h[Z jWn Wii[ji Wh[ h[ZKY[Z Xo IWbKYij ed
WhbemidY[i \ j°[ <ecfiido X[b_[1[i j i ceh[ jid b.a[bo j™d dej jWj iec[ Fehj ed eh j°[ [dj_h[ Wii[j m._tb dej X[ h[Wp[Z,

P ki[ ekh kz]c[dj je Z[j[hc_d[ m [j*[h j _i ceh[ ba[to jNid dej jWj m[ mbb ikijW d Fei j edi jj m[ AWI[ jua[d ed jiin hjkhdi Wdz* \ ie* j°[ Weekdj e\ X[d[\j je
d j Witbo h[Ye]d p[ m_j~ d ekh \ dwdY Wb ijij[c[dji, P h[1kdWhbo h[1 [m ekh kdY[hjWi d jiin Fei j edi WdZ WZ'kij ekh kdn[Ye]d p[Z jiin X[d[\ji &NM3i* d b7 e\ YAIdT[i _d \Iji
WAZ Y hykCijdY[i* ikY™ Wi YAIA][i d jin bwm* dj[hvyjedi m j~ jiin d] Wkj~ehj [i WidZ z[1[beFc[dji d YWi[ tim, MATI[ WZ'kijc[dji je ekh NM;i clio W\[Yj ekh dYec[ jin
[nfLdi[, LLi[c[dj e\ kdY[hjll d jin Fei j edi cio h[gk h[ ki[ e\ ekh YA,
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Litigation Accruals

P[ Wh[ Ykhh[djbo _dlebl[Z d Y[hjW.d b[JWb fheY[[Z d]i, ;Wi[Z ed Ykhh[dj Wiikcfj_edi* m[ ~WI[ WYYhK[Z Wd [ij_cWj[ e\ j°[ FheXWXb[ Yeiji \eh j~[ h[iebkj_ed e\ jrei[
YoW_ci \eh m~ Y~ AL eYYKhh[dY[ e\ beii _i fheXWXb[ WdZ jA[ Weekdj YWd X[ h[WiedWxbo [ij_cWj[Z, ?kjkh[ h[ikbji e\ ef[hWj_edi Yekhz X[ cWj[hWhbo WN\[Yj[Z Xo Y Wd][i _d jALI[
Wiikcfj_edi eh jA[ [\[Yj_I[d[ii e\ ekh ijWj[1_[i h[Wi[Z je j*[i[ freY[[Z.d]i,

FWaW] [c[djxi [ij_cWj[i ~WI[ X[[d Z[1[bef[Z _d YedikbjWj_ed m_j» Yekdi[b WdZ Wh[ XWi[Z kfed Wd WdWboi_i e\ fej[dj Wb h[ikbji* Wiikc_d] W YecX_dWj_ed e\ b j JWj_ed Wdz
ifjip[c[dj ijWj[]_Li,
Insurance Accruals

P[ Wh[ Ykhh[djbo i[b\+ dikh[Z X[oedZ Y[hjW d h[j[dj.ed Wcekdji \eh IWh eki dikhWdY[ Yel[hW][i* dYbkZ d] J[d[hWb b WX b jo WdZ Fhef[hjo WdZ YWikWbjo, = YYhkWbi Wh[
h[YehZ[Z XWi[Z ed [ij_cWj[i e\ WYjkwb YOW_ci \ b[Z* ~ ijeh YW FWoekji* [n_ij.d] _dikhWdY[ Yel[hW][ WdZ fhe [Yj[Z \kjkh[ Z[I[befc[d] e\ Yeiji h[Wj[Z je [n_ij_d] YoW_ci, Hkh i[b\+
dikh[Z b WX b [i Yedjw.d kdY[hjWw dj_[i X[YWki[ cWdW][c[dj ckij cWa[ Wiikcfj_edi Wdz Wffho "kz]c[dj je [ij_cWi[ j*[ kbji_cWi[ Yeij je i[jjp[ h[fehj[Z YW ci WdZ YbW_ci
_dYkhh[Z XKj dej h[fehj[Z Wi e\ =[Y[cX[h1/*0./7,

B\ Wjkilb h[iksji Wh[ dej Yedi ij[dj m j” ekh Wiikcfjedi Wdz “kz]c[dji* m[ cWo X[ [nfei[Z je TWdi eh beiili j™ij Yekoz X[ cWj[hb, = /.# YN[ d ekh i[\+
dikhidY[ b WX b j_[i Wj =[Y[CX[h 17+ 0-/7 mekdZ ~WI [ W\[Y][Z ekh d[j dYec[ Xo WFfhen_clij[bo "0,/ < bb ed \eh j*[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./7,

Share-Based Compensation

Ndz[h j°[ \Wh IWK[ h[Ye]ldjed fhel_i_edi e\ zL< 5/6+/.* i™h[+XWi[Z Yecf[diWj_ed Yeij _i c[Wikh[Z Wj j°[ JtWdj ZWj[ XWi[Z ed j~[ \W.h IWK[ e\ j~[ WmWhz,
=[i[hc_d_d] j~[ \Wh IWok[ e\ i”Wh[+XWi[Z WmWhzi Wj j~[ JhWdj ZWj[ h[gk h[i Wiikcfj_edi WdZ ‘kz]c[dji* iky” Wi [nF[Yj[Z lebWj_b_jo* Wced] ej~[h \WYjehi, B\ WYjkWb h[ikbji Z \\[h
i_]d_\.YWdjbo \hec jA[i[ [ij_cWj[i* ekh h[ikbji e\ eF[hij_edi Yekhz X[ cWj[hWho _cFWYj[Z,
ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

K[gk h[Z _d\ehclij ed i beYWj[Z m_j~ d Bj[c 5 e\ 1Whj 88 e\ j~ i = ddkilb K[Fehj ed 2enc /.+D,
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Report of Independent Registered Public Accounting Firm

Me j[ LjeYa™ebZ[hi WdZ j~[ ; eWhZ e\ = h[Yjehi e\ A[WhjF~[Z_W*BdY,
Opinion on the Financial Statements

P[ NI WKZ[Z j°[ WYYecflido d] Yedieb ZWj[Z XwiWdY[ i~[[ji e\ A[WhjF[ZW* 8dY, WdZ ikXi ZWh [i &~[ <ecfido’ Wi e\ =[Y[cX[h 1/* 0./7 4LkYY[iieh* WdZ 0./6
gIh[Z[Y[iieh jA[ h[bWj[Z Yedieb ZW{[Z ijii[C[dji e\ YecTh[~[di I[ dYec[ &eii* YNI][i d ijeYatebz[hit [gk jo &Z[\ Y j* WdZ YWi~ \bemi \eh j*[ F[h.eZ \ec Flio 0* 0./7
~hek]™ =[Y[cX[h 1/* 0./7 sLkYY[iieh* j°[ F[heZ Clidkiiho /* 0./7 j*hek]~ Fllo /* 0./7 &Ih[Z[Y[iieh™ WdZ [WY~ e\ j°[ jme o[whi d j°[ F[heZ [dZ[Z =[Y[cX[h 1/* 0./6
&Ih[Z[Y[iieh™ WdZ j°[ h[tWi[Z dej[i WdZ j~[ \ dWdY Wb ijij[c[dj iYA[ZKO[ b.ij[Z d j~[ BdZ[n Wj Bj[C /3410 &Yeto[Yj I [bo h[\[F[Z je Wi j~[ uYedieb ZWj[Z \ dWdY Wb ijij[c[djiv’, 8d
ekh ef d_ed* j[ Yedieb ZWj[Z \.dWdY Wb ijWi[c[dji F[i[dj \W ot d Wob CWj[hWib h[iF[Yji* [ \.dWdY Wb Fei j ed e\ jA[ <ecfiido Wj =[Y[cX[h 1/* 0./7 &LKYY[iieh* WdZ 0./6
&Ih[Z[Y[iieh™ WdZ j~[ h[ikbji e\ ji ef[ijedi Wz ji YWi~ \btemi \eh j°[ F[heZ \hec Fio 0* 0.77 jrek]” =[Y[CX[h 1/ 0./7 &LKYY[iieh* j°[ F[h.eZ CWdkitho /* 0./7 j*hek]”
Flio /*0./7 &Ih[Z[Y[iieh™ WdZ j°[ o[Whi [dZ[Z =[Y[cX[h 1/*0./6 WdZ 0./5 &Ih[Z[Y[iieh* d Yed\ehc jo m j~ N,L, ][d[hWbbo WYY[Fi[Z WYYekdj d] Fn.dY Fofi,

P[ Wie AWI[ WKkZ j[Z* d WYYehZWdY[ mj~ jA[ ijWdZWhzi e\ jA[ I1kxbY <ecFildo = YYekdjd] HI[Ni 1% ;eWhZ &Ndj[Z Ljlj[i* &1<zH ;™ j°[ <ecTidoti dj[hdib Yedjheb el [h
\.dWdY W h[Fehj.d] Wi e\ =[Y[CX[h 1/* 0./7* XWi[Z ed Yhj[hW [ijWXei~[Z d Bdj[hdWb <edjheb+Bdj[JIj[Z 2hic[meha Tik[Z Xo j°[ <ecc ji[[ e\ Lfedieh d] HhJWd_plj_edi e\ j°[
Mh[WiZmilo <ecc ii_ed &0./1 \tilic [meha™ WdZ ekh h[Fehj ZWj[Z 2 [Xhkiiho 05* 0.0. [nfh[ii[Z Wid kdgkib \ [Z ef d ed j*[h[ed,

-i ZiYKii[Z d Gej[ 0 WdZ Gej[ 1 je j°[ Yedieb ZWj[Z \ dWdY Wb ijiij[c[dji* ed CWdkWtho 00* 0./7* jA[ ;WdahkfjYo <ekhj [dj[h[Z Wd ehz[h Yed\ hc_d] jA[ Filid e\ h[eh]wd_plj_ed*
mA YA X[Yic[ [W[YiI[ ed FWo /7 0./7, =YYehz.d]bo* j°[ WYecFildo d] Yedieb ZWj[Z \ dWdY Wb ijij[c[dji ~WI[ X[[d Fh[fWh[Z d Yed\ehc jo mj~ = YYekdjd] LjidzinzZi
<eZ\ YWj ed 630+/.* K[eh]Vd pij edi* \eh j~[ LkYY[iieh <ecfiido Wi W d[m [djjo m j~ Wii[ji* bWX.j_[i WAZ W YWF jWb ijhkYjkh[ ~WI d] YWhho d] Weekdji dej YecRihiXe[ m j»
fi_eh F[h.ezi, L[[ X[bem \eh Z_iYKii_ed e\ ekh h[tWj[Z Yh_j_ YW WKZ j cWji[h,

Adoption of New Accounting Standard

Zi ZiYKii[Z d Gej[ / je j~[ Yedieb ZWj[Z \_.dwdY Wb ijWj[c[dji* j*[ <ecfWdo YAWd][Z ji c[jeZ e\ WYYekdj d] \ehb[Wi[i d0./7,

Basis for Opinion

MALIL \_dwdY Wb ijWj[c[dji Wh[ J~[ h[ifedi_Xhjo e\ j*[ <ecfWdoli cWdW][c[dj, Hkh h[ifedi_X b jo _i je [nfh[ii Wd ef_d_ed ed j*[ <ecfWdoti \ .dWdY Wb ijWj[c[dji XWi[Z ed ekh
WkZ_ji, P[Wh[ W FkXb_Y WYYekdj_d] \ hc h[1_ij[h[Z m_j~ j~[ 1<zH; WdZ Wh[ h[gk h[Z je X[ _dZ[F[dZ[dj m_j» h[if[Y] je j*[ <ecfWdo _d WYYehZWdY[ m_j~ j*[ N,L, \[Z[Wb i[Ykh_j_[i
bWmi WdZ jA[ WEFb_YWXb[ hkb[i WdZ h[JkbWj_edi e\ jA[ L[Ykhj_[i WdZ >nY~Wd][ <ecc_ii_ed WdZ j*[ 1<z H;,

P[ YedZkYj[Z ekh WKZ ji _d WYYehZWdY[ m_~ jAL ijWdZWhZi e\ jA[ 1<z H;, M*ei[ ijwdzwhzi h[gk h[ j"Wj m[ fiWd WdZ f[h\ehc j~[ WKZj je eXjW.d h[WiedWXo[ WiikhWdY[ WXekj
m~GAL AL \.dwdY Wb ijwj[c[dji Wh[ \n[[ e\ cWj[h W c_iijWj[c[dj* m~[~[h ZK[ je [hheh eh \nWkZ, Hkh WkZ ji _dYbkZ[Z f[h\ehc_d] fheY[ZKkh[i je Wii[ii j~[ h_iai e\ cWj[hWb
c_iijWj[c[dj e\ j°[ \.dwdY Wb ijWj[c[dji* m~[~[h ZK[ je [hheh eh \nWkZ* WdZ F[h\ehc_d] fheY[Zkh[i j"Wj h[ifedZ je j~ei[ h.iai, LkY™ fheY[Zkh[i dYbkZ[Z [nWc_d_d]* ed W j[ij
XWi_i* [1_Z[dY[ h[QWhz_d] j°[ Weekdji WdZ Z_iYbeikh[i _d j~[ \ .dwdY Wb ijWj[c[dji, Hkh WKZ_ji Whie _dYbkZ[Z [IWbkWj_d] j~[ WYYekdj_d] fh.dY_fb[i ki[Z WdZ i_Jd \.YWdj [ij_cWj[i
cWZ[ Xo cWdW][c[dj* Wi m[bb Wi [IWbkWj_d] j~[ el [hWob Fh[i[djwj_ed e\ jAL \_dwdY Wb ijWj[c[dji, P[ X[_[1[ j*Wj ekh WkZ_ji Fhel Z[ W h[WiedWXb[ XWi_i \eh ekh ef d_ed,

Critical Audit Matter

MAL Yhj_YWb WkZ_j cWjj[h Yecckd_YWj[Z X[bem _i W cWjj[h Wh_i_d] \hec j~[ Ykhh[dj F[h.eZ WkZ_j e\ j~[ \.dwdY_Wb ijWj[c[dji jWj mWi Yecckd_YWj[Z eh h[gk h[Z je X[ Yecckd_YWj[Z
je L WkZj Yecc jj[[ WdZ j™Wjs &/* h[bWj[i je WYYekdji eh Z_iYbeikh[i jij Wh[ cWj[h.Wb je j~[ \.dWdY Wb ijWj[c[dji WdZ &0" _dlebl[Z ekh [if[Y Wbo Y~Wbb[d]_d]* ikX[Yj_I[ eh

Yeci[n ‘kz1c[dji, MA[ Yecckd Yiij ed e\ j i Yhj Y WkZ j clijj[h Ze[i dej Wj[h d Wido milo ekh ef d ed ed j°[ Yedieh ZWj[Z \ dWdY Wb ijij[c[dji* jWa[d Wi W mAeb[* WdZ m[ Wh[
dej* Xo Yec.ckd YW d] jA[ Yhj YWh WkZ_j cijj[h X[bem* Fhel Z.d] W i [Fihij[ eF d_ed ed jA[ Yhj Yib WKZ j cVij[h eh ed jA[ WYYekdji eh Z_ivbeikn[i je m™ Y~ j h[Wj[i,
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Description of the
Matter

How We Addressed
the Matter in Our
Audit

-i- >hdij $ Rekd] EEI

Emergence from Bankruptcy

=i Z[iYh X[Z WXel [ WidZ d Gej[ O WdZ Gej[ 1 je j°[ <edieb ZWj[Z 2 dWdY Wb LjWj[c[dji* ed FWo /¢ 0./7 j°[ <ecfiido [C[N][Z \tec <MIfi[h 7/
;WdahkjYo, 8d Yedd[Yj.ed m j* j*[ <ecFidoii [c[N][dY[ \hec XiidahkfjYo WdZ d WYYehZWdY[ mj~ - L< 630* j*[ <ecFiido gkib\ [Z \eh WdZ WiZefj[Z
\h[i~ ijWhj WYYekdj d], FWAW][c[dj YWhYKOWG[Z W h[eh]wd pij ed TWK[ e\ "/..5 X b ed* m™ YA h[f[i[dji j°[ Wh IWok[ e\ jA[ LkYY[iieh <ecfdoli
Wii[ji X[\eh[ Yedi Z[h.d] bWX b j [i WdZ WheYWj[Z j~[ 1WK[ je ji dZ 1 Zkwb Wii[ji XWi[Z ed j~[ h [ij cWj[Z W h K[,

-kzj.d] j°[ <ecFidoti \n[i~ ijihj Wyvekdj.d] mWi Yecfo[n zk[ je j°[ i.Jd\YWdj [ij.cWjed kdv[hiWwdjo d Z[j[hc.dd] j°[ Wh Iik[i e\ j°[
<ecfiidoxi Wii[ji, MA[ Z[dj\[Z djWid] Xo[ Wii[ji e\ "2,4 X.tbed* mA YA fodY filho Yedi ij[Z e\ ?<< E Y[di[i WdZ Ykijec[h h[oij edi” fi* m[h[
ikX'[Yj je i.1d\.YWdj [ij clijed kdY[hjW djo Fn_clihbo Zk[ je j°[ i[dij 1 jo e\ j~[ h[iFLYj [ \Wh IWk[i je kdZ[hbo d] Wiikcfjedi d j°[ Z ivekdj[Z
Wi~ \bem ceZ[bi Ki[Z je c[Wik[ j°[ ?<< b.Y[di[i WdZ Ykijec[h h[bWj_edi~ £ djiid] Xo[ Wii[ji, MALi[ i 1d\ YWidj WiikcFjedi dYbkz[Z Z_ivekdj hij[i
WdZ Y[hjlld Witk Fj_edi jj \ehc jA[ XWi_i e\ jA[ \eh[YWij[Z h[ikbji ikY” Wi h[1[dk[ Jhemj” MWj[i* clih]_di* WdZ Wijh j ed hWj[i m™ Y~ cilo X[ WN\[Y{[Z Xo
\Kjkh[ [Yedec Y WidZ cliha[j YedZ j edi, Bd WZZ j ed* WkZ j d] j°[ <ecfidoxi _dYec[ jiin WYekdj d] WZ'kijc[dji \eh j*[ [<[N][dY[ \hec XiidankfjYo
mili YAW[d]_d] Wi j_dlebl[Z ‘kZ]c[dj je Wdwbop[* dj[fh[j WdZ WFFto YecTo[n jiin bmi WdZ h[1kblj edi,

P eXj d[Z Wd kdZ[hijdz_d]* [IKWj[Z j~[ Z[i 1d WdZ j[ii[Z j~[ eF[Wj d] [W[Yi_I[d[ii e\ Yedjhebi el [h j°[ <ecFidoxi FreY[ii[i je WYekd] \eh j[
[N [dY[ \rec XWdahkfjYo Fhej[¥j.ed, MA[i[* dYkZ[Z Yedjhebi el [ j~[ [ij.cWj ed fheY[ii ikFfehj d] j°[ h[Yeld jed WdZ c[Wikh[c[dj e\ j°[ \n[i”
ijiihj WZ'kijc[dji e\ jA[ ikY[iieh <ecfiido* dYokz d] j°[ _djWd] Xb[i c[dj.ed[Z Wxel[* j°*[ [IWbkiij_ed e\ kdZ[ho d] Wiikcjedi mj~ h[IWhZ je j~[
1kiij_ed cez[bi WFF_[Z* WdZ WFFo_YWj_ed e\ j~[ j[YAd Yib jiin Tk ZWdY[,

Me j[ij j°[ [ij.cWi[Z W IWK[ e\ j°[ ?<< E.Y[di[i WdZ Ykijec[mh[j[Z djWd] Xo[ Wii[ji* ekh WkZ | FheY[Zkh[i dYkz[Z* Wced] ej~[h j~ d]i*
[IWbkij_d] jA[ <ecFudoli i[b[Yjed e\ j°[ libkijed c[j*eZebe]o* [MWbkij d] j°[ c[j*ezi Wdz i Jd\ Yudj Wiikcfjedi ki[Z Xo cWdW][c[dj Wdz
[1Wbkij d] j~[ YecPo[i[d[ii WdZ WYYKhWYo e\ j~[ kdZ[hbo d] ZWjW ikFfehj d] j~[ i 1d\.YWdj Wiikc i edi WdZ [ij clj[i, P[ YecTh[Z j~[ i ]d\ Yiidj
Wiikcfjedi c[dj ed[Z WXel[ je j*[ <ecfiidoxi ~ ijeh YWb h[ikbji WdZ j~ hz+fithjo dzkijho Fre'[Yj.edi \eh j°[ XheWzYWij dzkijho, P[ Whie dlebl[Z jWn
he\[ii_edibi je Wii[ii j°[ jYAdYWb c[hji e\ j°[ <ecfiidoxi jWn Fei j edi h[IW[Z je j~[ h[ijhkYjkh d] jidiWY] edi WdZ jA[ WEF YW ed e\ \N[i~ ijihj
WyYekdj d], M~ i _dYbkz[Z [1Witkwj d] _dYec jiin ef d edi eh ej*[h j hz+Fihjo WZ1 Y[ eXjil d[Z Xo j°[ <ecfiido* F[hehc d] dgk h_[i e\ Y[hW.d [nj[hdib
Wn WZLi[hi Ki[Z Xo jA[ <ecfiido WdZ [IWbkij d] jA[ WFFreFh Wi[d[ii e\ j°[ <ecfidoxi WyYekdj d] \eh ji jiin fei j edi jiiad] dje Yedi Z[hj ed
h[[1dj \[Z[hWb WdZ ijWj[ dYec[ jWn bmi, =bie* m[ Wdbop[Z j°[ <ecfiidoxi WiikcFj edi WdZ ZWjW Ki[Z je Z[j[hc_d[ j~[ Wcekd) e\ YWdY[obij ed e\
Z[Xj dYec[ je X[ h[Wbp[Z j*hek]™ Wijjh XKi[ h[ZKY].ed WdZ j[ij[Z j~[ WYYKHYo e\ jA[ YWbYkONj edi, P[ Wbie [1WbKWj[Z j~[ WZ[gkWYo e\ j°[ <ecFildoxi
\ dWdY Wb ijWj[c[dj Z_ivbeikn[i h[W[Z je j°[ [[N][dY[ \hec XWdahkFjYo WdZ juin clij[hi,

PLAWILi[M[Z Wi j°[ <ecidoti WKZ_jeh i dY[ Wj b[Wij /764* Xkj m[ Wh[ kdWXe[ je Z[[hc d[ j~[ iFLY\Y o[,

LWd - djed_e* M[nWi
?[Xhkitho 05* 0.0.
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CONSOLIDATED BALANCE SHEETS OF
IHEARTMEDIA, INC. AND SUBSIDIARIES

(In thousands, except share and per share data)

LkYY[iieh <ecfildo Ih[Z[Y[iieh <ecfiido
=[Y[cX[h 1/¢ =[Y[cX[h 1/*
0./7 0./6

<WiA WdZ Wi~ [gk_IWb[dji @ 2.4, " 002*.15
= YYekdji h[Y[_IWXb[* d[j e\ WibemWdY[ e\ "'/0°407 d 0./7 WidZ "04*362 d 0./6 7.07.6 646'64/
Ih[AIZ [nF[di[i 5/'542 77:310
Hj~ [0 YKih[dj Wii[ji 2/*154 04565
<kth[dj Wii[ji e\ Z_iYedj dk[Z ef[hj_edi T /5136 .

Total Current Assets /+2/4*126 0*013*./5

IKHI>KMR* IE-GM = G= >JNBI F>GM
Ihef[hjo* fulidj WdZ [gk fc[dj* d[j 624654 3.0°0.0
BGM:G@B;E> : LL>ML : G= @HH=PBEE
Bdz[\ d j[+_I[Z djWd] Xb[i +b Y[di[i 0055513 0:2/57/3
HA[_djid]_Xb[i* d[j 0+/54+32. 0..%200
@eeZm_fb 1*103*400 1*2/0*531
HMA>K - LL>ML
HEHW]_d] bOWi [ h ]Nj+e\ski [ Wii[ji 66/"540 LS
HjrhWii[ji 740/4 /27'514
Eed]+j[hc Wii[ji e\ Z_iYedj_dk[Z ef[hlij_edi T 1+13/25.
Total Assets " 1101477 " /0'047*3/3
<NKK>GM EB: ;BEBMB>L

= YYekdji filoWxb[ 65152 27213
<khh[dj eF[hWj_d] bOWIL b WX b j_[i 55534 LS
= YYhK[Z [nf[di[i 05.*.37 076161
S YYhK[Z _dj[n[ij 61'546 545
=[\[h[Z h[I [dk[ /174307 /014721
<khh[dj Fehj ed e\ bed]+j[hc Z[Xj 6'7/0 24/.3
<kfh[dj b WX b j_[i e\ Z_iYedj dk[Z ef[hlj edi T 507'6/4

Total Current Liabilities 445176 /1025427
Eed]+j[hc Z[X) 3534'3.2 b=
L[h[i = FWdzWjehbo K[Z[[cWXb[ Ih[\[hh[Z LjeYa* fth IWbk[ ".,../* Wkj~eh p[Z 4.*. .. i™Wh[i* 4.*. .. i”™h[i _iik[Z d 0./7 WdZ de i”Wh[i _iik[Z d 0./6 4.0 .. T
GedYkhh[dj ef[hWj_d] b[Wi[ bWX b j_[i 574'0.1 T
=[\[h[Z dYec[ jWn[i 515221 b=
Hj~[h bed]+H[he bWX b [i 36'//. 0074457
EWXbj_[i ikX'[Y] je YecThec. i[ T /4261034
Eed]+j[hc bWX b j_[i e\ Z_ivedj dk[Z ef[hlj_edi T 3650051
<ecc jc[dji Wdz Yedj d][dj b WX b j_[i &Gej[ /."

LMH<DAHE=>KLx >JNBMR §=>7B<BM"

GedYedjheth d] _dj[h[ij 7:/01 1.646
Ih[Z[Y[iieh Ih\[[Z ijeYa* Pih MWbKL .. ./ F[ iR /3.%. . %, . . i"Wh[i Wkj~eh p[Z* de i”Wh[i _iik[Z WdZ ekjijidZ d] b= k=
1h[Z[Y[iieh Yecced ijeYa T 70
LKYY[iieh Ih[\[hh[Z ijeYa* Filh MbK[ **,. ./ F[h i™Wh[* 7. .*. . *. .. i7Wh[i Wkj*eh p[Z* de i™h[i _iik[Z WdZ ekjijWdZ_d] T T
LKYY[iieh <tWii = <ecced LjeYa* filh Ibk[ *,. ./ £[h i™Wh[* Wkj~eh p[Z /*. . .*. . .*... i”Wh[i* 35'554*0.2 i”™Mh[i _iik[Z WdZ ekjijWdZ d] d 0./7 WdZ de i~Wh[i _iik[Z WdZ
ekjijiidz_d] d0./6 36 T
LKYY[iieh <tWii ; <ecced LjeYa* fith IWK[ ",. ./ F[h i"Wh[* Wkj~eh p[Z /*. . .. ... iMWh[i* 447.257/ . iMWh[i _iik[Z WdZ ekjijidZ d] d 0./7 WdZ de i”Wh[i _iik[Z WdZ
ekjijiidz_d] d0./6 5 T
LKYY[iieh LFLY Wb Puhhidji* 6/¢.24*371 iik[Z WdZ ekjijWdZ d] d 0./7 WdZ ded[ _iik[Z WdZ ekjijWdZ d] d 0./6 T T
=72 j edh T Z+ d YW jib 0'604'311 0+.52'410
K[W.d[Z [Wnd_d]i &= YYkCkWi[Z Z[\ Y j* //0'326 /1+1234124"
2 YYkekiij[Z ej~[h YecFh[~[di_I[ beii 853." 4/6t.1."
<eij e\ i™Wh[i &/06*.52 d 0./7WdZ 6.3760 d 0./6" ~[vZ _d jh[Wikho 40*.56" 40°336°

Total Stockholders® Equity (Deficit) 0472322/ &//*34.#120"
Total Liabilities and Stockholders' Equity (Deficit) /750477 /0°047*3/3

L[ Gej[i je <ediet ZWj[Z 2 dWdY Wb LjWj[c[dji
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) OF
IHEARTMEDIA, INC. AND SUBSIDIARIES

LkYY[iieh <ecfiido

Ih[Z[Y[iieh <ecfiido

(In thousands, except per share data)

K[I[dk[ "
HE[Wj_d] [nf[di[i8

=h[Yj ef[hWj_d] [nFdi[i &[nYbkZ[i Z[Fh[Y_Wj_ed WdZ Wcehj_pWj_ed"

L[bh d]* J[d[hWb WdZ WZc_d_ijhWj_I[ [nFLdi[i &[nYbkz[i Z[Fh[Y Wj.ed WdZ Wcehj_pWj_ed"

<ehfehWj[ [nfLdi[i &nYbkz[i Z[Fh[YWj_ed WdZ Wcehj_plj_ed"

=[Fh[Y_Wj_ed WdZ Wcehj_pWj_ed

B he[dj Y] [
Hj~[h ef[Wj_d] _dYec[ &[nf[di["* d[j

HF[j_d] dvec[
8dj [n[ij [nF[di[ &dvec™ d[j

Eeiii ed _dI[ijc[dji* d[j

>gk_jo_d [Who d]i &heii* e\ dedYedieb ZWj[Z W\ b Wj[i
Hj~[h_dYec[ 4[nfLdi[** d[j

K[efWid pij_ed j[ci* d[j

BdYec[ &eii* \nec Yedj_dk_d] ef[hWj_edi X[\eh[ _dYec[ jWn[i
BdYec[ jWn X[d[\j &[nf[di["

BdYec[ &eii* \nec Yedj dk_d] ef[hWj_edi
BdYec|[ &eii’ \nec Z_iYedj dk[Z ef[hWj_edi* d[j e\ jWn

G[j _dYec[ &eii"
E[ii Wcekdj Wjjh XkjwXo[ je dedYedjhetb d] _dj[h[ij

G[j _dYec[ &eii" Wjjh Xkjwxb[ je j*[ <ecfiido "

Hj~[h YecR[A[di_I[ _dYec[ &eii* d[j e\ jiing
2eh[ 1d YKth[dYo jhdibij ed Wz kijc[dji
Hj*[h WZ kijc[dji je Yec[[di_I[ dYec &eii’
K[YbWii\YWj_ed WZ'kijc[dji

Hj~[h Yecr[~[di_I[ dYec &eii’

<ec[~[di_I[_dYec[ &eii’
E[ii Weekdj Wjjh XkjWxo[ je dedYedjheb d] dj[n[ij

<ec[~[di_I[_dYec[ &eii* Wjjh XkjiXb[ je j~[ <ecFildo

;Wi Y d[j dYec[ abeii® F[h iNn[
2hec Yedj dk d] e[ edi
2hec Z_iYedj dk[Z ef[hlj_edi

$WiLY d[j dYec[ aeii* £[n iN[

PLIA[Z WILW][ Yecced i ekjijidz d] + ;Wi Y
=1kj[Z d[j_dYec[ theii* F[h i™h[

2hec Yedj dk d] ef[hij_edi

2hec Z_ivedj dk[Z ef[lj edi

= bkj[Z d[j_dYec[ &eii* F[h iMh[

PLIMNIZ WIW][ Yecced iMW[i ekjijidz d] + = bkj[Z

L[ Gei[i je <edieb ZWj[Z 2 dWdY Wb LjWj[c[dji
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I1[hez \hec FWo 0* 1Th ez \hec CWdkitho
0./7 jrhek]” /%0./7 j"hek]” Flio
=[Y[cX[h 1/* /* R[Wh >dZ[Z =[Y[cX[h 1/*
0./7 0./7 0./6 0./5

0%4/.*.34 " /5125 " 14//4101 " 1¥364*425
6.5%2.7 137474 /*.40%151 /*.37*/01
714%6.4 214*123 /:15471/ /:124* .41
/46360 44%.0. 005'3.6 0.6*426
027*401 30612 0//:73/ 053*1.2

T 7/+160 114/3. 442,

i6*..." /32" §7:044" 71/1
217*414 454.2. 47.:/22 5..%560
044551 &277" 112576 /*262°213
£0.*706" &/.*015" §250° §1*605"
057" 44' /74 4/*643"
4/6*044" 01 401*..5" §21'63/"

T 7:24/*604 81344//7" T

/11°17. 7#3/7*.63 402*/14" §611+/74
80.*.7/" 417+.73" 4/1%614" /55'/66
/71077 T¥25777. 4154750" 4434*_.6"

T /*463'/01 8/42+445" /75075

//1°077 11443171 40.0%417" §236*5//"
53/ 8/7.06" 507" 44.%43/"
//0'326 " 1146242/ " 80./7/. " §176*.4."
853." 8/4/53' 8/3+702" 2163/

T T 4/*276" 41.4

T L 0:740 322/

853." 8/*/53" [ 33376
///'576 /7460744 80/4*15." §120%240°

T 0*562 46'5/1" /1*625
///°576 //%/6.*/60 40.5%35" §134:1.7°
.,b5 /.7,70 §.,22" 85,5/"

T /7,54 &/, 71" 1,.0
.,55 /07,46 §0,14" §2,46"
/234.6 6402/ 63:2/0 62+745
.,55 /.7,70 §.,22" 85,5/"

T /7,54 &/, 71" 1,.0
.,55 /07,46 £0,14" 62,46"
/23573 6402/ 63:2/0 62+745
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CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT) OF

(In thousands, except share data)

IHEARTMEDIA, INC. AND SUBSIDIARIES

<edjheth.d] Baj[n[ij

. - YYkekinj[z
<ecced L[/ Ged+ ZZjedh  Kjid[Z Sihd d]i Hi~[h
<bwii = <bWii ; <twii < LFLY Wb Yedjheth_ d] <ecced Wz d &z YYkekinj[Z <ecth[~[di_I[ Mh[Wikho
LWh[i LA LWL PUhhivdji Bdj[h[ij <Wf_jib =[\Yj" Eeii LjeYa Mejiib
Balances at
December 31, 2018
(Predecessor) 32,292,944 555,556 58,967,502 — $ 3088 $ 92  $ 2074632 $ (13345346) $ (318030) $  (2558) $(11,560,342)
G[j dYec[ &eii* &/7%.06" T T 11*16212/ T T 114143171
Ged+Yedjhetb.d] _dj[h[ij +
L[fhij_ed LT T T T T T Y17
= YYKCKiIf[Z ej~[h
YecFn[~[di_I[ beii +
L[fihij_ed T T T T 1.5'%6/1 T 1.5%6/1
:Zefjede\ zL< 620*
E[Wili <+ <+ + /0676 T T /06'7.6
BiikWdY[ e\ h[ijh Yj[Z
ijeYa /74 T T T T 42" /70
e[ jkh[i e\ h[ijh Yj[Z
ijeYa &//.*111° T T T T T T T
LAI[+XWi [Z
Yecf[dilj_ed T T 0*.06 T T T 0*.06
LA [+XWi [Z
Yecf[diVj_ed +
Z iYedj_dK[Z ef[hWj_edi 0227 T T T T T 0+227
IWoc[dji je ded+
Yedjhebh d] _dj[h[iji 41*462" T T T T T 41*462"
Hj~ [h T T T T / T /
Hj~[h YecFh[~[di_I [
_dYec[ &eii’ 0562 T T T §1+737" T &/*/53"
<WdY[bbwj_ed e\
Ih[Z[Y[iieh [gk_jo 410*/60%4//* 4333'334" §36*7453.0" 164" 70" 80*.5444 . 0+.37776 12/53 0'340 2.1
BiikdY[ e\ LKYY[iieh
Yecced ijeYa WdZ
mihhdj i 34*64/572/ 4+725*345 T 6/+231*426 6721 42 0"55.%/.6 405'5./" T T 053/%2/2
Balances at
May 1, 2019
(Predecessor) 56,861,941 6,947,567 — 81,453,648 $ 8,943 $ 64 $ 2,770,108 $ — $ = $ = $ 2,779,115
Balances at
May 2, 2019
(Successor) 56,861,941 6,947,567 — 81,453,648 $ 8,943 $ 64 $ 2,770,108 $ — $ — $ — $ 2,779,115
G[j dvec[ 53/ — + //0:326 T T 1714077
O[ij_d] e\ h[ijh Yj[Z ijeYa 422*.03 — / 17 T T 80*.56" £0*.56"
LWh[+XWi[Z
Yecf[dilj ed — — 04*155 T T T 04*155
<edI[hi_ed e\ LF[Y Wb
Pihhidji WdzZ <twii ;
LWhi je <bwii = LWh[i 05.*016 420*435" 4005*36/* T —_ T T T
<WdY[bbwj_ed e\ LFLY Wb
PWhhWdji WdZ ej~[h &/57%252" 435/° — 1.%.27 T T T 07:256
Hj~[h Yecfh[~[di_I [ beii — — T T 853." T 853."
Balances at
December 31, 2019
(Successor) 57,776,204 6,904,910 — 81,046,593 $ 9,123 $ 65 $ 2,826,533 $ 112,548 $ (750) $ (2,078) $ 2,945441

&/* MN[ Ih[Z[Y[iieh <ecfiidoti <tWii = <ecced LjeYa WdZ Ih[\[Mh[Z LjeYa Wh[ dej Fh[i[dj[Z d j~[ ZWjW WXel [ Wi j°[n[ m[h[ de i"Wh[i _iik[Z WdZ ekjijWdZ d] d 0./7 eh0./6,

LL[ Gej[i je <edieb ZWj[Z 2 dWdY Wb LjWj[c[dji

Exhibit Page 64 of 192



(In thousands, except per share data) <edjhetb_d] Bdj[h[ij

< AW zYykckiWj[Z
ecced LA Ged+ =77 j edib HjA[h
<tWii : <bwii ; <bwii < Yedjhebh_d] <ecced wz+d ZYYkekiWj[z  <ecfh[~[di_I[ Mh[Wikho
L~Wh[i L~Wh[i L™Wh[i Bdj[h[ij LjeYa <WWF jub =[\Yj Eeii LjeYa Mejitb
Balances at
December 31, 2016 (Predecessor) 31,502,448 555,556 58,967,502 $ 128,974 $ 91 $ 2,070,603 $(12,743941) $ (355,469) $ (2,119)  $(10,901,861)
G[j beii 84.*43/" T T 4176*.4." T T §236*5//"
BiikWdY[ e\ h[ijh Yj[Z ijeYa WdZ ej~[h  /*/01*50. 4/7246" / 178 T T 133" /601"
LAWh[+XWi [Z YecF[diVj_ed L o T 0266 T T T 0266
LWh[+XWi[Z YecF[diWj_ed +
Z_iYedj_dk[Z ef[hWj_edi 7:37. T T T T 7:37.
TKhY~Wi i e\ WZZ_j_edWh
dedYedjhebh d] _dj[h[ij 85.1" T 302" T T T 4/*005"
= ifeillb e\ dedYedjheth_d] _dj[h[ij 40%217" T T T T T 40%217"
IWoc[dji je ded+Yedjhetb d] _dj[h[iji §24*/3/" T T T T T §24+/3/"
Hj~[h /70 T T T T /70
Hj~[h YecTh[~[di_I[ _dYec[ /1*625 T T T 2/*%53/ T 33376
Balances at
December 31, 2017 (Predecessor) 32,626,168 555,556 58,967,502 $ 41,191 $ 92 $ 2,072,566 $(13,142,001) $ (313,718) $ (2,474)  $(11,344,344)
G[j beii &507" T T 80./57/." T T 40.0%417"
BiikWdY[ e\ h[ijh Yj[Z ijeYaWidZ ej*[h  &111*002" 45/1" T L o <« L o 62" 4575"
LAWh[+XWi [Z YecF[diVj_ed L o T 0*.44 T T T 0*.44
LWh[+XWi[Z YecF[diWj_ed +
Z_iYedj_dk[Z ef[hWj_edi 6*3/5 T T T T T 6'3/5
IWoc[dji je ded+Yedjhetb d] _dj[h[iji 6+520" T T T T T 6%520"
Hj~[h 35 T T &/*213" /213 T 35
Hj"[h Yech[~[di_I[ beii 46*5/1" T T T 3'525" T 82724
Balances at
December 31, 2018 (Predecessor) 32,292,944 555,556 58,967,502 $ 30,868 $ 92 $ 2,074,632 $(13,345,346) $ (318,030) $ (2,558)  $(11,560,342)

&/* MA[ <ecfiidoti <biii = <ecced LjeYa WdZ Ih[\[[Z LjeYa Wh[ dej fa[i[dj[Z _d j*[ ZWjW WXel [ Wi j°[h[ m[h[ de i"Wh[i _iik[Z WdZ ekjijWdZz_d] d 0./6* 0./5WdZ 0./4* h[i f[Yj_l [bo,

L[ Gei[i je <ediet ZWj[Z 2 dWdY Wb LjWj[c[dji

4/
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CONSOLIDATED STATEMENTS OF CASH FLOWS OF

(In thousands)

Cash flows from operating activities:
G[j dvYec[ &eii"
@dvec[* beii \ec Z ivedj dk[Z ef[hlj_edi
Reconciling items:
8c il he[dj YA [i
=[fh[Y_Wj_ed WdZ Wcehj_pij_ed
=[\[h[Z jn[i
Ihel_i_ed \eh ZekXj\k WYYekdji
- cehj pij_ed e\ Z[\[[Z \ dWdY d] Y] [i WdZ dej[ Z_ivekdji* d[j
Ged:YWi~ K[eh]Wd_plj_ed j[ci* d[j

LA [Z YecFLdil ed

4@V d" beii ed Z_ifeillb e\ ef{ij_d] WdZ ejA[h Wii[ji
Eeii ed dI[ijc[dji

>gk jo_d &[#hd d]i" beii e\ dedYedieb ZWj[Z W\ b Wi i
$Whj [ WidZ jtWz[ _dvec[

Hj~[h h[YedY b d] j[ci* d[j

<ML _d e [j_d] Wi [ji Wz b WX bj_[i* d[j e\ D\[Yji e\ WYk i j_edi WdZ Z ifei j edis

4BAYN[Wi[* Z[YAQWA[ _d WrYekdji hY[_IWXE[

wBAYh[Wi[* Z[YhWi[ _d ORI Z [nf[di

WdZ ej[h YKth[j Wii[ji

AN [* ZIYWEL _d ej[h bedT4he Wi

BAVALWL Z[YRIW[* _d WYYekdji FHOWXSE WAz WYYRK[Z [nF[di[i
BAVRLW[ _d WYYAK[Z _dj[hLij

BAVLWL Z[VLW [ d Z[\[M[Z dYec[

BAVLWL &Z[YAIWi[* d ej~[h bed ]+ [he bWX b j [i

<Win fhel Z[Z Xo &ki[Z \eh* eF[tH]_d] WYj_I j_[i \rec Yed] dk d] ef[tij_edi

<liin Fhel_Z[Z Xo ki[Z \eh" ef [t d] WYj_I j_[i \nec Z_ivedj dk[Z ef[tij edi
Gj YWi~ FhelZ[Z Xo &ki[Z \eh* eF[hWj_d] WYj_I j_[i
Cash flows from investing activities:

IheY[[Zi \rec Z_ifeills e\ Wii[ji

TkhY~Wi i e\ Xki_d

IKOYAU[i e\ FheF[hjo* Folidj WidZ [gk Fc[dj
<MId][ _d ejA[* d[j
<Wir ki[Z \eh dI[ij.d] WYj_l j_[i \hec Yedj_dk d] ef[tlij_edi
<lWirki[Z \eh dI[ij.d] WYj_I j_[i \hec ZiVedj dk[Z ef[hij_edi
G[j YWi~ ki[Z \eh_dU[ij.d] WY L [i
Cash flows from financing activities:
IheY[[Zi \hec bed]+[hc Z[Xj WdZ YA[Z_j WY b j_[i
Woc[dji ed bed]+[hc Z[Xj WdZ Yh[Z.j WY b.j_[i
IheY[[Zi \rec FiidZWjeh bo K[Z[[cWXo[ Th\[M[Z Ljeva

LIjibLcLd] e\ _dj[iYecfido hW[Z je Z.iYedj dk[Z ef[i]_edi

= 1.2[dZi WdZ e~ [h Rloc[dji je dedvedjets 4] _dj[n[iji
=[Xj _iikudV[ Yeiji
<MId][ _d ejALH dj

<Wi fiel Z[Z Xo &ki[Z \eh* \ dWdY_d] WYj_I j_[i \iec Yedj dk d] ef[iij_edi

<Win el Z[Z Xo &ki[Z \eh* \ dWdY_d] WYj_I j_[i \tec Z_iYedj dk[Z eF[hij edi

GIj Wi~ fhel Z[Z Xo &ki[Z \eh \ diidY_d] Wj_I j_[i

S\[Y e\ [n¥~Hd] [ b YWD [i ed YW~

GIj VLWL &ZEYRDWE[* _d YW~ YW~ [gk IW[dji WAz hLijh Yj[Z YWin

<Wine YW~ [gk_1V[dji WdZ h[ijh Y} [Z YWi Wj X[]_dd_d] e\ F[h eZ

<Wine YW~ [gk_1[dji WdZ h[ijh.Y[Z YWi~ Wj [dZ e\ F[h ez

Eii Wi~ Wi~ [gk Wi dZ hLijh Yi[Z VWi~ e\ Z.ivedj dk[Z eF[ij edi Wj [dZ e\ F[h eZ

Cash, cash equivalents and restricted cash of continuing operations at end of period

LkYY[iieh <ecfiido

IHEARTMEDIA, INC. AND SUBSIDIARIES

1h[Z[Y[iieh <ecfiido

1[h.eZ \tlec Filo 0 0./7
j~hek] =[Y[CX[h 1/

1[1.eZ \hec: Cildkiiho /*0./7
j*hek]” Flio /*

R >dZ[Z =[Y[cX[h 1/

0.77 0.77 0./6 0./5
/71077 /114143771 40.0%417" 4236'5//"
T /°463:/01" /42'445 /75°075"
T 7/*160 117/3. 4.2,
027401 30612 0//#73/ 053'1.2
7/0. /73617 14421 /55 .3"
/2*.66 1046 0/*.20 10'0.2
/1073 3/0 //'65/ 24725
T &r4/7014" 030170 T
04+155 276 0+.44 07266
21317 421" 1011 32
0.*706 /.7015 250 1605
057 44 77z /1643
/074/" 3'725" &/ .*651" 414*503"
i7'/32" 43" 374" (e
&/57°257" //5'041 13+242" &/.7'335"
/3066 402¢.22" 40*.33" 415*763"
5702 5*.76" 4/1'533" 1477
/054/3. 4/34°663" 014477 171/7
62'301 034 1.1122 288355
6+22/" /17155 40/+233" 4/1°04."
213.5 8674.7" 41*136" 414
2467.3 5'3.3" 52/°0/7 4/7°/65"
T 410%46/" 003231 /05755
2467.3 82.7/64" 744*450 &71/°0/."
6*.24 77 /7/30 /.7716
T [7ey 452+050" T
53771" 4144/75" 63'023" 445'506"
3411/" 4460" &/%30/" 41*16."
#51'056" 416556" 4/2/'664" 84.%/5."
T 4000*144" 40.1*370" /32:300"
#51'056" 404/4/22" 4123+256" 40/2*470"
/:03.*..5 047 /21*110 /.0
4/°063'2.6" 6°072" 4400%455" 8124/76"
T 4. T T
T W37/74" T T
435/° T 4/*.56" 145"
W/7761" T T T
40*.56" 3" 57" 4/303."
36*.11" &/.5°004" 426.13.0" 3.%/63
T 3/:447 172406 /1./'/3.
36*.11" 433335" &R7/577" /371113
/3 340 W .ar /.212/
115%4.7 4134*103" /77412 322:204"
52..7 21.1112 /7M. 633'504
2/14/6 522N 21.1112 1//41..
T T 0.0'647 /66°1/.
" 2/1%4/6 " 52t..7 " 005243 " /00°77.
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SUPPLEMENTAL DISCLOSURES:
<Win FiI.Z Zkn d] AL o[Wh \eh dj[h[ij
<Win il Z Zkh 4] j~[ o[h \eh jWn[i

<Win filZ \eh K[etWd plj_ed j[ci*d[j

/61'6.4 . /15.20
3'537 00*.70
/6'14. 76107/

L[ Gei[i je <ediet ZWj[Z 2 dWdY Wb LjWj[c[dji
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IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1-SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Business

_A[IjF[ZI BdY, §[ u<eciido'y ! AWhjF[Z Wt Im[! eh tkit* mWi \ehc[Z d FWo 0..5 Xo Fh_IWj[ [gk_jo \kdzZi ifedieh[Z Xo ;W d <IF jub 1hjd[hi* EE< WdZ MrecWi A, E[[
IWhjd[hi* E, 1, &e] [ [ j°[ uLFediehiv* \eh jA[ Fkhfeil e\ Wygk hd] j°[ Xki d[ii e\ A[Whj<ecckd Yiij edi* BdY,* W M[nlii Yecfildo &u A[ihj<ecckd YWj ediv', MA[ WYgk i j ed
mili Yecfo[j[Z ed Ckbo 1.* 0. .6 Fkhikiidj je j*[ = Jh[[CIdj WdZz 16Wd e\ F[n] [t ZWi[Z Gel [CX[h /4* 0. 4* Wi WC[dZ[Z ed = b /6*0..5* Filo /5 0. .5 WdZ Flo /1* 0. .6 &[
uF[r[h = ThI[cLdiv’,

Ndb[ii ej>[hm_i[ dZYWj[z* d\ehcWjed d j~[i[ dej[i je j°[ Yedieb ZWj[Z \ dWdY Wb ijij[c[dji h[bWi[i je Yedj dk d] ef[hij edi, <[hj d e\ j*[ <ecRidoi eF[hij edi MI[ X[[d
F[i[dj[Z Wi Z_iYedj dk[Z, MA[ <ecTildo Fa[i[dji Xki_d[ii[i j"j h[Fn[i[dj YecTed[dji Wi Z ivedj dk[Z ef[hij.edi m [d j°[ YecTed[dji c[[j j*[ Yhj[hW \eh ~[bZ \eh iWb[* Wh[
iehz* eh ifkd+e\ WdZ jA[ h Z_iFeiWh h[FA[i [ji W ijiG[]Y i~ \j jWj ~Wi* eh m bb AWI[* W cWeh [W[Yj ed ji eF[hij_edi WdZ \ dWdY Wb h[ikbji, L[[ Gej[ 2* Discontinued Operations,

=i Filhj e\ jA[ L[FIij_ed WdZ K[ehWd_pVj_ed &Wi Z[\ d[Z X[bem™* j*[ <ecfiido h[[IMbKWj[Z ji i[1c[dj h[Fehj.d]* h[ikej d] d j°[ FA[i[djWj ed e\ jme ef[hj d] i[1c[djis

y  -kze* mA YA fhel Z[i c[ZWWdZ [di[hiV de[dj i[hl Y[i 1. XheWZYWij WdZ Z.] Wb Z[b_I [ho WdZ Wie dYbkz[i j°[ <ecfiidoxi [1[dji WdZ dWj edWb iodZ Yiij ed Xki_d[ii[i
Widz

y  -kzeWdzZ F[ZWL[h Y[i* m~ Y~ frel Z[i ej*[h WkZ e WdZ c[ZW i[hl Y[i*_d¥bkz d] j~[ <ecFildoxi c[Z.Wh[Fn[i[djWj ed Xki d[ii* Dlijp F[Z.W @hekf tuDWjp F[Zliv"
Wdz j°[ <ecFildoii fhel Z[h e\ iYA[Zkb d] WdZ XheWZYWij ie\jmih[* KWZ_e <ecTkj d] L[ Y[i fuK<Lv",

Voluntary Filing under Chapter 11

Hd FWhy~ /2% 0./6 &~ 'I[jjed =Wj[!"™* jJ*[ <ecfiido* A[Whj<ecckd YWjedi WdZ Y[hjWw.d e\ j*[ <ecfWdoti Zh[Yj WdZ _dZh[Yj Zec[ijY ikXi_Z Wh_[i &Yetb[Yj_I[bo* j~[
I=[Xjehi!" \ b[Z lebkdjWho F[j_j_edi \eh h[b_[\ [ <~ Wfj[h /7 <Wi[i!" kdZ[h < WFj[h // e\ j*[ Ndj[Z LjWj[i ;WdahkfjYo <eZ[ &~[ !;WdahkfjYo <ez[!™ d j~[ Ndj[Z LjWj[i
; WdahkfjYo <ekhj \eh j°[ Lekj*[hd =_ijh Yj e\ M[nWi* Aekijed =_1_i_ed &"[ !;WdahkfjYo <ekhj!*, <b[Wh <~Wdd[b HkjZeeh AebZ d]i* BdY, u<<HAV' WdZ ji Zh[Yj WdZ dZh[Yj
ikXi_ZWh_[i Z_Z dej \ [ lebkdjWho F[j_j_edi \eh h[eh]Wd_pWj_ed kdZ[h j*[ ;WdahkfjYo <eZ[ WdZ m[h[ dej =[Xjehi _d j~[ <"Wfj[h 7/ <Wi[i, Hd = fhb 06* 0./6* j*[ <ecfido WdZ j~[
ej[h =[Xjehi \ b[Z W fold e\ h[eh]Wd_pWj_ed &Wi Wc[dZ[Z* j~[ ulbWd e\ K[eh]Wd_pWj_edv* WdZ W h[IWj[Z Z_iYbeikh[ ijWj[c[dj m_j~ j°[ ;WdahkfjYo <ekhj* m™ Y~ m[ ikXi[gk[djbo
We[dZ[Z Xo \b.d] j~[ i[YedZ* j~hZ* \ekhj™ WdZ \ \j* Wc[dZ[Z 1tWd e\ K[eh]Wd_pWj_ed WdZ Wc[dZ[Z I[hi_edi e\ j*[ =_iYbeikh[ LjWj[c[dj, Hd CWdkWho 00* 0./7* j*[ 1tWd e\
K[eh]Wd_pWj_ed mWi Yed\ hc[Z Xo j°[ ;WdahkfjYo <ekhj,

Hd FWo /* 0./77 §~[ u>\\[Yj_I[ =Wj[v™* j°[ YedZ j_edi je j*[ [\LYj_I[d[ii e\ j~[ 1oWd e\ K[eh]Wd_pWj_ed m[h[ iWj_i\_[Z WdZ j*[ <ecfWdo [c[h][Z \hec <WFj[h // j~hek]™ &W* W
i[h [i e\ jiwdiwyj_edi &~[ uL[fwhWj_edv" j*hek]™ m™ YA <<HA* ji fWh[dj <b[Wh <~Wdd[b AebZ d]i* BdY, su<<Av" WdZ ji ikXi_Z Wh [i &Yebtb[Yj_I[bo mj* <<HA WdZ <<A*
JAL uHkjZeeh @hekfv' m[h[ i[fWhWj[Z \hec* WdZ Y[WI[Z je X[ Yedjheth[Z Xo* j*[ <ecfWdo Wdz ji ikXi ZWh [i &~ [ uA[Whj @hekfv'* WdzZ &X* W i[h [i e\ jhiwdiwyj edi
& uK[eh]Wd_pWj_edv" j*hek]” mA YA _A[Whj<ecckd YWj_edix Z[Xj mWi h[ZkY[Z \hec Wffhen_clWj[bo /4 X b ed je WFfhen_cWj[bo 3,6 X th ed WdZ W JbeXWb YecThec_i[ WdZ
i[ijt[c[dj Wced] "ebz[hi e\ YOW_ci du<tW_c”ebZ[hiv* d Yedd[Yj_ed mj~ j°[ <™WFj[h 7/ <Wi[i mWi [\[Yj[Z, M [ YecThec_i[ WdZ i[jj[c[dj dlebl[Z* Wced] ej”[hi* & j~[
hLijhkYjkh d] e\ A[Whj<ecckd_YWj_edix dZ[Xj[Zd[ii Xo &z " h[FWY_d] _ji uZ[Xjeh+ d+Feii[ii_edv Yh[Z_j \WY b jo mj~ W "23. c bbed i[d_eh i[Ykh[Z Wii[j+XWi[Z h[1ebl_d] Yh[Z j
\WY b jo &~[ uz ;E 2WY b jov* WdZ &; " _iik_d] je Y[hjW.d <bW_c”ebZ[hi* ed WYYekdj e\ j*[h YoW_ci* WFfhen_cWj[bo "'1,3 X bb.ed W]Th[Wj[ fh_dY_fb Wcekdj e\ d[m i[d_eh i[Ykh[Z
j[hc beWdi &~[ uM[hc EeWd 2WY_hjov™ WFfhen_cWjbo "/,23 X bb.ed WITh[IWj[ Fh.dY_fb Wcekdj e\ d[m 6,153# L[d_eh Gej[i ZK[ 0.05 &"[ uL[d_eh Ndi[Ykh[Z Gej[iv" WdZ
Wffhen_cWjbo "6.. c_hed WITh[W)[ FhdY_ftb Weekdj e\ d[m 4,153# L[d_eh L[Ykh[Z Gej[i ZK[ 0.04 &~[ u4,153# L[d_eh L[Ykh[Z Gej[iv** & " J*[ <ecfWdoxi _iikWdY[ e\
d[m <tWii = Yecced ijeYa* d[m <tWii ; Yecced ijeYa WdZ if[Y Wb mWhhWdji je FkhY~Wi[ i”Wh[i e\ d[m <WWii - Yecced ijeYa WdZ <tWii ; Yecced ijeYa uLF[Y_Wh PWhhwdjiv"
je <tW_c”ebz[hi* ikX'[Yj je emd[hi~ f h[ijh Yj_edi _cfei[Z Xo j*[ ?[Z[W <ecckd_YWj_edi <ecc_ii_ed &u?<<v™é_ " J*[ i[jjb[c[dj e\ Y[h\W_d _dj[hYecFWdo jhwdiWYj edi* WdZ
& 1" jAL W[ e\ jA[ Fh[\[Wh[Z ijeYa &AL u A[Whj HF[WWj_edi Th[\[Nh[Z LjeYav' e\ j°[ <ecfiidoxi m~ebbotemd[Z ikXi Z Who A[Whj HF[hWj_edi* BdY, &u A[Whj HF[hWj_ediv* d
Yedd[Yj_ed m_j~ j~[ L[Fwhij_ed,

zth e\ jA[ <ecildoii [gk jo [n_ij.d] Wi e\ jA[ >\[Yj_I[ =Wj[ mii YWdY[b[Z ed iky~ ZWj[ Fkhikiidj je j°[ 1Wid e\ K[elWd pij ed,

4

Exhibit Page 68 of 192



IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Nfed jA[ <ecfidoti [c[h][dY[ \hec jA[ <Mfj[h 7/ <Wi[i* j°[ <ecfWdo WZefj[Z \h[i” ijwhj WYYekdj_d]* m” Y~ hLikej[Z .d W d[m XWi_i e\ WyYekdj_d] Wdz j*[ <ecfido
X[Yec_d] W d[m [djjo \eh \.dwdY Wb h[fehj.d] fkhfei[i, =i W h[ikbj e\ jA[ WFF YWj_ed e\ \n[i~ ijwhj WYYekdj d] Wdz j~[ [\[Yji e\ j°[ _ch[c[djWjed e\ j°[ Ibwd e\
K[ehJwd_pWj_ed* j~[ Yedieb ZWj[Z \ dwdY Wb ijWj[c[dji W\j[h j°L >\\[Yj_IL =Wj[* Wh[ dej YecFwhWXb[ m_j~ j~[ Yedieb ZWj[Z \.dwdY Wb ijWj[c[d]ji ed eh X[\eh[ j"j ZWj[, K[\[h je Gej[
1* Fresh Start Accounting* \eh WZZ_j_edWh _d\ehcWj_ed,

K\[h[dY[i je uLkYY[iiehv eh uLkYY[iieh <ecfidov h[Wj[ je j°[ \ dWdY Wb feijed Wdz h[ikiji e\ ef[hljedi e\ j°[ <ecfiido Wj[h j°[ >W[Yj I[ =Wj[, K\[M[dY[i je
LIh[Z[Y[iieh! eh ' IN[Z[Y[iieh <ecFido! h[\[h je j~[ \ dWdY Wb Fei j ed WdZ h[ikeji e\ eF[hWj edi e\ j[ <ecFildo ed eh X[\eh[ jA[ >\[Yj_I[ =Vij[,

=knh d] j~[ Ih[Z[Y[iieh f[h ezt j°[ <ectWdo WFfh_[Z = YYekdj d] LjWdZWhzi <eZ \ YWj_ed &u = L<v' 630 + Reorganizations &uzL< 630v" _d fh[fWh d] j~[ Yedieb ZWj[Z \_.dWwdY Wb
ijWj[c[dji, -L< 630 h[gk h[i j*[ \.dWdY Wb ijwj[c[dji* \eh F[heZi ikXi[gk[d]j je j*[ Yecc[dY[c[dj e\ j*[ <"Wfj[h 7/ <Wi[i* je Z_ij d]k i jiWdiWYj_edi WdZ [N[dji jWj Wh[
Z h[Yjbo WiieY Wj[Z mj~ J~[ h[eh]Wd_pWj_ed \nec j°[ ed]e_d] ef[hWj_edi e\ j°[ Xki_d[ii, zYYehZ d]bo* Y[hjW d Y Wh][i _dYkhh[Z Zkh.d] 0./6 WdZ 0./7 h[bWj[Z je J~[ <"WFj[h 7/
<Wi[i* _dYbkz_d] j~[ mhj[+e\\ e\ kdWcehj_p[Z bed]+j[hc Z[Xj \[[i WdZ Z_iYekdji WiieY Wj[Z mj~ Z[X] YoWii \_[Z Wi b WX b j_[i ikX'[Y] je YecThec_i[* WdZ fhe\[ii_edWb \[[i _dYkhh[Z
Z h[Yjbo Wi Wh[ikbj e\ j°[ <™WFj[h // <Wi[i Wh[ h[YehZ[Z Wi K[eh]Wd_pWj_ed j[ci*d[j dj~[ Ih[Z[Y[iieh f[h_eZ,

= L< 630 h[gk h[i Y[hj\l d WZZj edwb h[Fehj d] \eh \ ddY Wb ijij[c[dji FALAIN[Z X[im[[d j~[ XWdahkFjYo \ b d] ZWj[ WdZ j~[ ZWi[ e\ [c[h][dY[ \lec XiidankFjYo* dYikz d]s

r o K[YOWii \ YWj ed e\ =[Xjeh Fa[+F[j j.ed bWX b j [i jWj Wh[ kdi[YKn[Z* kdZ[h+i[YKh[Z eh mA[h[ j YWddej X[ Z[j[hc d[Z j™j j~[ bWX b [i Wh[ \kbbo i [YKA[Z* je W i [FWhWj[
bd[ j[C dj~[ <edieb ZWj[Z ;WhlidY[ LAL[j YWEb[Z* YE WX b j [i ikX'[Y] je YecThec_i[!9 Wdz

r L[Ih[IW_ed e\ K[eh]Wid pWjed jEci* d[j Wi W i[Fuhj[ bd[ d j~[ <edieb ZWj[Z LjWj[c[dj e\ <ecT[~[di_I[ Eeii* dYbkz[Z mj*d dYec[ \nec Yedj dk d] eF[ilj edi,

MAL WYYecfildo_d] Yedieb ZWj[Z \ dWdY Wb ijij[c[dji ~WI[ X[[d F[AW[Z Wiikc d] j™j j~[ <ecFido m_tb Yedj dk[ Wi W Je.d] YedY[hd WdZ Yedi[cFomj[ j~[ h[Wb_plj_ed e\ Wii[ji
WdZ AL iWi_iNWYjed e\ b WX hj [i d j~[ dehcib Yekhi[ e\ Xki d[ii, =khd] j*[ <"Wj[h // <Wi[i* j*[ <ecFidoxi WX b jo je Yedj dk[ Wi W Je_d] YedY[hd mWi Yedj d][dj kfed j°[
<ecfildoxi WX b jo je ikYY[ii\kito c[c[dj j*[ <ecFidoxi Ibid e\ K[ehWd pij ed* Weed] ej~[h WYjehi, =i W h[iksj e\ jA[ P\[Yi_1[d[ii WdZ cP[c[djWjed e\ j*[ 1tWd e\
K [eh]Vid_pij_ed* J~[h[ _i de bed] [h ikXijiidjib ZekXj WXekj j~[ <ecfiidoti WX b jo je Yedj.dk[ Wi W Je_d] YedY[hd,

Use of Estimates

MAL FhLFIRN] ed e\ j~[ Yedieb ZWi[Z \ dWdY W ijii[c[dji d Yed\ehc jo mj* N,L, T[d[hitbo WYY[Fi[Z WYYekdj d] i dY fo[i &u@: = Iv* h[gk h[i cWdW][c[dj je cWa[ [ij.cVi[i*
*kZ]c[dji* Wdz wiikcfiedi jMj W\[Yj j°T Wcekdji h[fehi[Z d j°[ Yedieb ZWi[Z \ dWdY W ijWj[c[dji WdZ WYYecFido d] dej[i dYbkz d]* Xkj dej b.c j[Z je* B[]W* jWn WdZ
diknwdY[ Wyvhkibi, MA[ <ecfiido XWili ji [ij.CWi[i ed ~ ijen Yib [nf[h [dY[ WdZ ed Niheki ej*[h Wiikcfj edi j™j Wh[ X[b_[1[Z je X[ h[WiedWxb[ kdZ[h j~[ Y hkcijwdY[i,
- Yjkib h[ikeji Yekiz Z\\[h \nec j~eil [ij CHi[i,

Principles of Consolidation

MAL Yedieb ZWj[Z \_dWdY Wb ijWj[c[dji _dYbkZ[ j~[ WYYekdji e\ j°[ <ecfiido WdZ ji ikXi_Z_Wh_[i, zbie dYbkZ[Z _d j™[ Yedieb ZWj[Z \_dWdY Wb ijWj[c[dji Wh[ [dj_i_[i \eh m"Y" AL
<ecfWdo ™i W Yedjhetb d] \_.dwdY Wb _dj[h[ij eh _i j*[ fh.cWho X[d[\ Y Who, BdI[ijc[dji d YecfWd [i d m" Y~ jA[ <ecflido emdi 0.# je 3.# e\ j*[ lej_d] Yecced ijeYa eh
e Ihmui[ [nfhy_i[i iJd\ Ywdj d\bk[dY[ el[h ef[hWj_d] WdZ \ dwdY Wb feb Y [i e\ j*[ <ecfWdo Wh[ WYYekdj[Z \eh ki_d] j*[ [gk jo c[j*eZ e\ WYYekdj d], =bh i_]d\ YWdj
_dj[hyecfido WYYekdji “WI[ X[[d [b.c_dWj[Z _d Yedieb ZWj_ed,

<[hjw_d fh_eh F[h_ez Wcekdji “WIT X[[d h[YoWii \_[Z je Yed\ehc je JA[ 0./7 Fh[i[djWj_ed,

MAL <ecfido _i jA[ X[d[\.Y_Who e\ jme jhkiji Yh[Wj[Z je YecTho m_j” ?[Z[hWh <ecckd_YWj_edi <ecc_ii_ed éu?<<v' emd[hi™ fhkb[i, M [ hWZ_e ijWj_edi emd[Z Xo j~[ jhkiji Wh[
clWdW][Z Xo _dZ[f[dZ[d]j jhkij[[i, ML jhkij[[i Wh[ cWha[j_d] j~Li[ ijWj_edi \eh iWo[* WdZ j~[ ijWj_edi m_ib ~WI[ je X[ iebZ kdb[ii Wdo ijWj_edi cWo X[ emd[Z Xo j*[ <ecfido

kdZ[h jA[c+Ykhh[dj 2<< hKb[i* d m~ YA YWR[ j~[ jhkiji m b X[ jEhc_dWj[Z m i~ hLiFLY] je ik~ ijij edi, MA[ jhkij WIh[[c[dji ij FKoW[ jWj j°[ <ecFildo ckij \kdZ Wdo ef[nWj d]
inenj\ithi e\ j~[ jhkij WYj_I j_[i* WdZ Wido [nY[ii YWi~ \bem T[d[M{[Z Xo j~[ jhkiji i Z_ijn XKj[Z je j*[ <ecfildo, MAL
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<ecfildo i Wbie j°[ X[d[\ Y Who e\ FheY[[Zi \nec j°[ ib[ e\ ijii.edi [z d j[ jkiji, MA[ <ecfiido Yedieh ZWj[i j°[ jhkiji d WYYehZWdY[ m j~ = L< 6/.+/.* m™ YA h[gk h[i Wd
[dj [ i[ _dlebl[Z mj~ WhWXb[ _dj[h[ij [djj_[i je F[Mehc Wd Widwboi i je Z[j[he d[ mA[j~[h j*[ [dj[hfh_i[xi IWhWXb[ dj[h[ij eh dj[h[iji 1.1[_j W Yedjhetb d] \ dwdY Wb dj[h[ij d
AL MR WXBL_dj[nLij [djjo* Wi j~[ jhkiji m[h[ Z[i[he d[Z je X[ W IWhWXb[ _dj[h[ij [dj_jo WdZ j~[ <ecfiido i j~[ Fn.ciho X[d[\ Y Who kdz[h j~[ jhkiji,

Cash and Cash Equivalents
<Wi™WdzZ YWi~ [gk_IWb[dji _dYbkZ[ Wb ~ J”bo b_gk Z dI[ijc[dji m_j~ Wd eh_]_dwb cWjkh_jo e\ j*h[[ cedj™i ehb[ii,
Accounts Receivable

= YYekdji h[Y[_1WXb[ WA[ h[YehZ[Z m~[d jA[ <ecRiido ~Wi Wid kdYedZj edih h 17 je Rioc[dj* [ jA[h X[YWKI[ j ~Wi iWj_i\ [Z W F[i\ehcWdY[ eXb ]Wj ed F_eh je h[Y[ I d] Flloc[dj
\hec AT Ykijec[h eh Wi W dec+YWdYDWXb[ YedjhnYj jj ~i X[[d X b[Z _d WZIWAY[ d WYYehZWdY[ m j j*[ <ecFildoxi dehciib X th d] j[hci,

= YYekdji h[Y[_IWXb[ Wh[ h[YehZ[Z Wj j*[ _dle_Y[Z Wicekdj* d[j e\ h[i[hI[i \eh iWb[i WbemidY[i WdZ WibemiidY[i \eh ZekXj\kb WiYYekdji, MA[ <ecfiido [IWbKW[i j~[ Yelb[YjWX b jo e\
i WrYekdji hLY[ IX0[ XWi[Z ed W YecX dWij ed e\ \WYjehi, Bd Y hykcijidY[i m [ j i WmWh[ e\ W if[Y\Y Ykijec[hxi dWXbjo je c[[j ji \.dWdY Wb eXy JWj edi* j h[Yehzi W
PFLY \ Y h[i [0 je h[ZKY[ j~[ Weekdji h[YehZ[Z je m™Wj j X[b_[N[i m.tb X[ Yebb[Yj[Z, 2eh Witb ej*[n Ykijec [hi* j h[Ye]d p[i h[i[nI[i \eh XUZ Z[Xj XWi[Z ed ~ ijeh Yib [nF[h_[dY[ e\
XWZ Z[Xji Wi W F[hY[dj e\ WyYekdji h[Y[ IXb[ \eh [WYA Xki d[ii kdj* WZ'kij[Z \eh h[oWj_I[ cfhel[c[dji eh Z[j[hehjedi d j°[ W].d]i WdZ YMA][i d Ykhh[dj [Yedec Y
YedZ j edi, MA[ <ecfildo X[b_[I[i ji YedY[djiilj_ed e\ Yh[Z j h ia_i b.C j[Z ZK[ je j*[ ][ dkcX[h e\ ji Ykijec[hi,

Business Combinations

MA[ <ecfiido WYYekdji \eh ji Xki_d[ii YecX_dlij.edi kdz[h j°[ Wgk. i j ed c[j*eZ e\ WYekdj d], M jejilb Yeij e\ Wd WYgk i j ed i WibeYWj[Z je j°[ kdz[Mo d] Z[dj \WXo[ d[j
Wii[ji* XWi[Z ed j°[h ALIFDYP N [ij.cWi[Z \ih TWk[i, MAL [nY[ii e\ jA[ FkhvAui[ FY[ el [h j°[ [ii.CWi[Z \Wh IWk[i e\ jA[ d[j Wii[ji Wgk h[Z i h[YehZ[Z Wi Jeezm b,
=[i[hc_d.d] j°[ Wh IBk[ e\ Wii[ji Wgk h[Z WdZ b WX b j [i Wiikc[Z h[gk h[i cWdW][c[djii ‘kz1c[dj WdZ e\i[d diebl[i j~[ ki[ e\ i Jd\YWdj [ij.clj[i WdZ wiikcf_edi*
_dvbkz_d] WiikeFj_edi m_j~ h[if[Yj je \Kikn[ YWi~_d\bemi WidZ ekj\lemi* Z_iYekdj MWj[i* Wii[j b_I[i WdZ cWha[j ckbj fo[i* Wced] ej*[h j[ci, Owh eki WYgk i j ed WIh[[c[dji clio
“dvbkz[ Yedj d][dj FkhYAWi[ Yedi Z[hWj.ed XWi[Z ed F[ehcWdY[ h[gk h[c[dji e\ j~[ dI[ij[[, MA[ <ecfiido WYekdiji \eh j~[i[ floc[dji d Yed\ehc jo mj~ j~[ fhel i edi e\
2 L< 6.3+0.+L.* mA YA [ijiXe_i~ jA[ h[gk h[c[dji h[W[Z je h[Ye]d_j_ed e\ Y[hjW d Wii[ji WdZ b WX b j_[i Wh_i d] \nec Yedj_d][dY [i,

Property, Plant and Equipment

Ihef[hjo* folidj WdZ [gk Fc[dj Wh[ ijWj[Z Wj Yeij, =[F1[Y Wj_ed i YecTkj[Z ki d] j~[ ijW 1j+.d[ c[irez Wj Wj[i j*Wj* d j°[ ef d_ed e\ clidW] [c[dj* W[ WZ[gkVi[ je WebeYWj[ j~[
Yeij e\ ikv* Wii[ji el [ j~[h [ij CWi[Z ki [\kbb_I[i* m™ Y~ Wh[ Wi \ebbemi8

;kbz diwdz_cfrel[c[djis /. je 17 o[hi
Mem{[hi* jhidi C jj[hi WidZ ijkz e [gk Fc[dj s 3 je 2. o[Whi

2khd jKN[ WdZ ej~[h [gk Fc[d] s 1 je 5 oWhi

EWi[*ebZ_cfrel[c[dji s i"ehj[h e\ [Yedec Y b \[ eh b[Wi[ j[hc Wiikc_d] h[d[mib F[h.eZi* \ WFFrefh W[

2eh Wi [ji WiieY Wj[Z m j~ W b[Wi[ eh Yedjhwyj* j~[ Wii[ji Wh[ ZLFALY Wi[Z Wj j~[ i~ehj[h e\ j°[ [Yedec Y b\[ eh j[ b[Wi[ eh Yedjityj j[hc Wiike d] h[d[mitb F[h eZi* \ WFfhefn W[,
>nF[dZ_jkh[i \eh W dj[dWdY[ WdZ h[FWhi Wh[ YNIR][Z je ef[hij_edi Wi dYkhn[Z* mA[h[Wi [nF[dZ jkh[i \eh h[d[mib WdZ X[ji[hc[dji Wh YW jWb p[Z,

MA[ <ecfildo j[iji \eh Feii Xo[ _cFilhc[dj e\ fhef[hjo* fuldj* WdZ [gk Fc[dj mA[d[A[h [N[dji WdZ Y hkcijWdY[i dZ YWj[ j~Nj ZLFALY WXb[ Wii[ji © 17 X[ _cFWh[Z WdZ j°[
kdZ_ivekdj[Z YWi~ \btemi [ij cWi[Z je X[ T[A[M[Z Xo jei[ Wii[ji Wh[ b[ii j~Wid j~[ YWkho d] Weekdji e\ jrei[ Wii[ji, P~[d if[Y \Y Wii[ji W[ Z[i[hc d[Z je X[ kdh[Yel [HiXo[*
AL Yeij XWi_i e\ JAL Wi [j _i h[ZKY[Z je h[\b[Yj j~[ YKhh[dj \W h cihafj IWbK[,

=i [ji Wdz Xki_d[ii[i Wh[ YoWii \_[Z Wi ~[Z \eh iWb[ \ j*[h YWhho_d] Wicekdj m bb X[ h[YeI[h[Z eh i[jjp[Z Fh_dY Flbbo j~hek]~ W iWb[ jhdiwyj ed j~[h jWd jrhek]” Yedj dk d] ki,
MAL Wii[j eh Xki_d[ii ckij X[ WIW biXb[ \eh _cc[Z W[ iWb[ WdZ j~T iWb[ ckij X[ ~ ]~o FreXWXb[ m j* d ed[ ofWh,
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Leases

MA[ <ecfiido [di[hi dje eF[tWj d] b[Wi[ YedjYji \eh bWdz* Xk bZ d]i* ijokYjkn[i WdZ ej*[n [gk Fc[dj, =hhiid][c[dji W[ [IBKW[Z Wj dY[fied je Z[i[hc d[ m LA iky
WhhWid] [ [dji Yedjii d W b[Wi[, HF[Wj d] b[Wi[i fnclihbo dYbkz[ bWdZ WdZ Xk bZ_d] b[Wi[ YedjhiYji WdZ b[Wi[i e\ WZ.e jem[hi, =hhWd][C[dji je bIWi[ Xkbz d] ifAY[ Yedi ij
fi_clih bo e\ j~[ h[djib e\ e\ Y[ ifiY[* Xkj clio Whie dvbkz[ b[Wi[i e\ ej*[n [gk fc[dj* dYekz d] WkjeceX b[i WdZ Yef [hi, HF[HNj d] b[Wi[i Wh[ h[\}[Yj[Z ed j*[ <ecFidoii
XWONAY[ i~[[ m_j~ d HE[hW] d] bEWi[ h J~j+e\eki [ Wii[ji WdZ j~[ h[OWj[Z i~ehj+[he WdZ bed]+[hc bWX b j [i Wh[ d¥bkzZ[Z m j~ d <khh[dj WdZ GedYkhh[dj eFhij_d] bLWi[ b WX b j [i*
hLiFLYj_I [bo,

MAL <ecfWdoti \ dwdY[ b[Wi[i Wh[ _dYbkZ[Z m_j~d Thef[hjo* fiWdj WdZ [gk fc[dj mj~ j~[ h[bWj[Z b WX bj_[i _dYbkZ[Z m_j~d Eed]+[hc Z[Xj eh m_j~d EWXhj_[i ikX'[Y] je
Yecfhec i[,

KHN Wii[ji h[FALi[dj j°[ h.17j je kil Wid kdZ[hbo_d] Wii[j \eh j°[ bWi[ jLhc* WdZ bWi[ b.WX b j [i h[Fh[i[d] j~[ eXo 10j ed je cWa[ b[Wi[ Floc[dji Wh.i d] \nec jA[ b[Wi[, HF[NW] d]
bIWi[ KHN Wii[ji WdZ b WX b j [ Wn[ h[Ye]d p[Z Vij Yecc[dY[c[dj ZWj[ XWi[Z ed j~[ Fa[i[dj 1Wbk[ e\ b[Wi[ FNoc[dji el [h j°[ h[iFLYj N[ b[Wi[ jInc, EWI[ [nF[di[ i h[Ye]d p[Z
ed WijiW ]+ d[ XWi_i el [h jA[ bIWi[ j[he,

<[hji d e\ j°[ <ecfiidoii ef[hWj d] bWi[ WIhL[c[dji dYbkz[ h[djWb Rioc[dji jWj Wh[ WZ'kij[Z F[heZ Yiitbo \eh d\uwj ediho YANAT[i, Moc[dji ZK[ je YAWd][i d d\iwj ediho
WZ'kijc[dji W[ _dYbkZ[Z m j~d 1h WXo[ h[dj [nF[di[* m™ Y~ i WyYekdj[Z \eh i [fiij[bo \nec F[heZ Y ijh J7j+.d[ b[Wi[ [nf[di[, = cekdji h[tWi[Z je dikiWdY[ WdZ FreF[hjo
jWn[i_d b[Wi[ Whhiid] [< [dji m~[d X 0b[Z ed W fii+j*hek]™ XWi_i Wh[ WhheYWi[Z je j~[ b[Wi [ WdZ dedsb[Wi[ YecFed[dji e\ jA[ b[Wi[ XWi[Z ed j~[ h h[oWj_IT ijiidzWbed i[bb.d] Fh Y[i,

<[hjil d e\ j°[ <eciidoti b[Wi[i Frel Z[ efj edi je [nj[dZ j*[ j[hci e\ j~[ WIh[[c[dji, @[d[Mbbo* h[d[miib F[h eZi Wh[ [nYbkZ[Z \hec c d_cke b[Wi[ Floc[dji m [d YWbYkblj_d]
AL BLWEL bWX b [i Wi* \eh ceij b[Wi[i* j*[ <ecfildo ze[i dej Yedi Z[h [n[hY_i[ e\ ik~ efj.edi je X[ h[WiedWXbo Y[hjli d, =i W h[ikij* kdb[ii W h[d[mWb efj.ed i Yedi Z[[Z
h[WiedWXbo Wiikh[Z* j°[ efj_edib j[hci WAZ h[Wj[Z Rloc[dji Wh dej dYbkz[Z m j~ d jA[ bIWI[ bWX b jo, MA[ <ecFidoti bWi[ WIh[[c[dji Ze dej YedjWd Wdo cHj[hWb h[i ZKib
1Wbk[ JKWRWG[[i eh cij[h Wb h[ijh Y I Yel [dWdji,

MAL _cfiY j W[ mj~d jA[ <ecfidoti b[Wi[ WIh[[c[dji _i J[d[MWbo dej Z[j[hc_dWXb[, =i ik~ jA[ <ecfiido ki[i j°[ _dYh[c[djWb Xehhem_d] hWj[ &8;K!" je Z[j[hc d[ j*[
fhli[dj IWbk[ e\ b[Wi[ fWoc[dji Wj j°[ Yecc[dY[c[dj e\ j~[ b[Wi[, M[ B; K* Wi Z[\.d[Z d :-L< 620* _i "the rate of interest that a lessee would have to pay to borrow on a
collateralized basis over a similar term an amount equal to the lease payments in a similar economic environment." Bd Yedd[Yj ed mj» jA[ <ecfWdoli [c[h][dY[ \hec
XWdahkfjYo WdZ _d WyYehZWdY[ mj* = L< 630* j°[ <ecfido WFfo_[Z j°[ fhel_i_edi e\ \h[i~ ijWhj WyYekdj_d] je ji <edieb ZWj[Z ?_dwdY Wb LjWj[c[dji ed j~[ >\\[Yj_I[ =Wj[, =i w
hLikbj* j°[ <ecfiido WZ'kij[Z j°[ B; K ki[Z je IWK[ j~[ <ecfidoti KHN Wii[ji WdZ ef[hWj_.d] b[wi[ b.wXbj_[i Wj j°L >\[Yj_I[ =Wj[ &[[ Gej[ 1* Fresh Start Accounting®, Bd
WZZ j_ed* kfed WZefj_ed e\ zL< 630 _d j~[ \_hij gkWhj[h e\ 0./7* jJ*[ <ecfiido Z Z dej [b[Yj j~[ FaWYj_YWb [nF[Z_[d] je YecX d[ ded[Wi[ Yecfed[dji m_j~ jA[ WiieY Wj[Z b[Wi[
YecTed[dji, Nfed WFfo_YWj_ed e\ \n[i~ ijwhj WYYekdj_d] ed j~[ >\[Yj_I[ =Wj[* j*[ <ecfWdo [b[Yj[Z je ki[ j~[ FhWYj_YWb [nF[Z_[d] je dej i [FuhWj[ ded[Wi[ YecTfed[dji \hec j*[
WiieY Wj[Z b[Wi[ YecTfed[d;j \eh Wb YoWii[i e\ j°[ <ecfiidoti Wii[ji,

Intangible Assets

MAL <ecfWdoxi _dZ[\.d_j[+_I[Z _djWwd] Xb[ Wii[ji Yedi_ij e\ ?<< XheWzZYWij b.Y[di[i d ji -kZe i[]lc[dj, M <ecfWdoxi _dZ[\ d_j[+_1[Z _djWd]_Xb[ Wii[ji Wh[ dej ikX'[Y] je
Wcehj_pWj_ed* Xkj Wh[ j[ij[Z \eh _.cfW hc[dj Wj b[Wij WddkWhbo, MA[ <ecfWdo j[iji \eh feii Xb[ _.cFfWhc[dj e\ dZ[\.d j[+ I[Z _djwd]_Xo[ Wii[ji m~[d[I[h [1[dji eh YAWd][i d
Y hYkcijWdY[i* iky~ Wi W i_]d_\ YWdj h[ZkYj_ed _d ef[hWj.d] YWi~ \bem eh W ZaWeWj_Y YNWA][ _d j°[ cWdd[h \eh m Y~ AL Wii[j (i dj[dZ[Z je X[ ki[Z _dZ_YW[ j~™Wj j~[ YWhho_d]
Wcekdj e\ jA[ Wii[j cWo dej X[ h[Yel[hWXb[, Bd Yedd[Yj.ed mj» j*[ <ecfWdoti [c[h][dY[ \hec XWdahkfjYo WdZ _d WYYehzZWdY[ mj" :L< 630* j*[ <ecfWdo WFfo_[Z j°[
fhel_i_edi e\ \h[i~ ijWhj WyYekdj_d] je ji <edieb ZWj[Z ?_dwdY Wb LjWj[c[dji ed j~[ >\[Yj_I[ =Wj[, =i W h[ikbj* j°[ <ecfWdo WZ'kij[Z ji ?<< hY[di[i je j~[h h[if[YjI[
[ij_.cWj[Z \W_h Iwbk[i Wi e\ jAL >\\[Yj_I[ =Wj[ e\ "0*06/,5 c th ed &i[[ Gej[ 1* Fresh Start Accounting’,

MA[ <ecfildo dehcWiho F[h\ehci ji WddkWh _cfi_hc[dj j[ij \eh ji ?<< b Y[di[i ki_d] W Zh[Yj IWbkWj_ed jLY~d_gk[ Wi Fh[iYh X[Z d -L< 6.3t0.+L77, MA[ <ecfWdo [dJW][i W
JAhZ+FWhjo IwbkWj_ed \ hc je Wii_ij j°[ <ecfWdo _d j°[ Z[1[befc[dj e\ j [i[ WiikcTj_edi WdZ j~[ <ecfWdoxi Z[j[hc_dWj_ed e\ j*[ \Wh IWk[ e\ ji ?<< b Y[di[i, Bd 0./7* Wi W
h[ikbj e\ jA[ h[Y[dj Wh IWK[ [n[hY_i[ WFfo [Z d Yedd[Yj.ed mj~ \h[i” ijWwhj WYYekdj d]* j°[ <ecfWdo efj[Z je ki[ W gkwh jWj I[ Wii[iic[dj Wi f[hcjj[Z Xo -L< 13.*
"Intangibles - Goodwill and Other", L[[ Gej[ 5* Property, Plant and Equipment, Intangible Assets and Goodwill,
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Hj~[h_djwd] Xb[ Wiilji _dYokz[ Z[\ d j[+_I[Z djWd] Xo[ Wii[ji, MA[ <ecFildoxi Z[\ d_j[#_I[Z djWd]Xb[ Wii[ji Fh.cWhbo dYbekZ[ Ykijec[hWdz WZ1[hj_i [h h[oWj edi~ Fi* jWb[dj WidZ
hLFALi [djWj ed Yedjtvji* jizZ[clihai WdZ jWz[dWC[i WAZ ej~[h Yedjtyjkib h ]7ji* Wbb e\ mA YA Wh[ Weehj p[Z el [h j~[ i”ehj[h e\ [j~[h j°[ h[if[Yi 1L b.1[i e\ j°[ WIh[[<[dji eh
el[hj~[ F[h.ez e\ j.c[ j~[ Wii[ji W[ [NFLYi[Z je Yedjh Xki[ Zh[Yjto en_dZ h[Yjbo je j*[ <eCFiidoxi \kjkh[ Yi~ \bemi, M~[ <ecfildo F[h.ez YWbto h[I_[mi j~[ WFfhefh Ij[d[ii e\
AL Weehj_piij_ed F[heZi h[W[Z je ji Z[\ d j{+_I[Z djiid] Xb[ Wii[ji, MALi[ Wii[ji Wh[ h[YehZ[Z Wj Wcehj p[Z Yeij, 8d Yedd[Yj.ed m j~ j°[ <ecfildoti [c[h] [dY[ \lec XWdahkfjYo
WdZ _d WYYehZWdY[ mj~ = L< 630¢ j°[ <ecFido WiFfo [Z jA[ Fhel i edi e\ \n[i~ ijWhj WYYekdj d] je ji <ediebZWj[Z 2 dWdY Wb LiWj[c[dji ed j~[ S\W[Yi_I[ =Wi[, =i W h[ikbj* j°[
<ecflido WZ'kij[Z Hj*[h_djd] Xb[ Wii[ji je j~[h hLiFLY]_ N[ W h TWOK[i Wj j~[ >W[Y_I[ =Vi[ &[[ Gej[ 1* Fresh Start Accounting’,

MA[ <ecfiido j[iji \eh Feii Xb[ cRIhc[dj e\ ej>[h_djwd] Xo[ Wii[ji m~Ld[A[h [N[dji WdZ Y hkcijwdY[i dz YWj[ jWj j*[o c 1 X[ _cFh[Z WdZ j~[ kdZ_ivekdj[Z Wi~ \bemi
[ij.cWi[Z je X[ T[A[M{[Z Xo j~ei [ Wii[ji Wh[ b[ii j~d j~[ Yiitho_d] Wicekdji e\ jrei[ Wii[ji, PA[d if[Y \ Y Wii[ji W[ Z[[hc_d[Z je X[ kdh[Yel [NWXb[* j~[ Yeij XWi i e\ [ Wii[j i
h[ZKY[Z je h[\o[Yj j~[ Ykbh[dj W h ciha[j IWK[,

Goodwill

=j b[Wij Wddkiitbo* jA[ <ecfiido f[Mehci ji cFfilhc[dj j[ij \eh [~ h[Fehj d] kd jxi JeeZm.th, MA[ <ecfiido bie j[iji Jeezmbb Wj dj[h.c ZWi[i \ [1[dji eh YMd][i d
Y hykeijaY[i _dz YWi[ j"Wj JeeZm th ¢ ]7j X[ _cPih[Z,

MAL <ecfWdo _Z[dj \ [Z ji h[Fehj_d] kd_ji _d WYYehZWdY[ mj» - L< 13.+0.+33, @[d[hwhbo* j*[ <ecfWdoti WddkWh _cfWhc[dj j[ij dYokZ[i W \kbb gkwdj_jWwj_I[ Wii[iic[dj* m™ Y~
_dlebl[i jA[ Fh[FwhWj_ed e\ W\Wh IWbk[ [ij_cWj[ \eh [WY~ h[Fehj_d] kd_j XWi[Z ed j*[ ceij h[Y[dj the [Yj[Z \_.dWdY Wb h[ikbji* cWha[j WdZ _dzkijho \WYjehi* _dYbkZ_d] Yecfih_ied je
fL[h YectWd_[i Wdz j~[ WFfb_YWj_ed e\ j°[ <ectWdoti Ykhh[dj [ij_.cWj[Z P z<<, Aem[I[t* _d Yedd[Yj_ed mj» [c[h][dY[ \nec XWdahkfjYo* j*[ <ecfWdo gkWb\_[Z \eh WdZ
WZefj[Z \n[i~ ijWhj WYYekdj_d] ed jA[ >\[Yj_I[ =Wj[, =i e\ FWo /*0./7* j*[ <ectWdo WhbeYWj[Z ji [ij_.cWj[Z [dj[hFh_i[ \Wh IWK[ je ji _dZ 1 ZkWo Wii[ji WdZ b WX b_j_[i XWi[Z ed
JALh [ij_cWj[Z \Wh IWK[i _d Yed\ehc_jo m_j* zL< 6.3* 1Business Combinations,! =i Wh[ikbj e\ j*[ h[Y[dj \W_h IWbk[ [n[hY_i[ WFfo_[Z d Yedd[Yj_ed m_j~ \h[i~ ijWhj WYYekdj_d]*
JM[ <ectWdo efj[Z je ki[ W gkwh jwj_I[ Wii[iic[dj Wi f[hc_jj[Z Xo zL< 13_* "Intangibles - Goodwill and Other", L[[ Gej[ 5* Property, Plant and Equipment, Intangible Assets
and Goodwill,

Nfed WFfo YW ed e\ \n[i~ ijiihj WyYekdj d] _d WyYehzWdY[ mj~ - L< 630 d Yedd[Yj.ed mj* j*[ [c[N][dY[ \nec XiidahkfjYo* j*[ <ecfiido h[YehZ[Z JeeZm b e\ 1,1 X bb ed*
mA YA REAL[dI[Z J~ [nY[ii e\ K[eh]Wid_plj.ed OWk[ el[h j~[ [ij.cWi[Z \Wh bk[ e\ j°[ <ecfiidoti Wiiji WdZ b WX bj [i, @eeZm_tb mii \Khj~[h WbeYWi[Z je h[Fehj d] kd ji
XWi[Z ed j~[ h[oWj_I[ \WLh TWbK[i e\ jA[ <ecFiidoii h[Fehj d] kd ji Wi e\ Fifo /< 0./7,

MA[ <ecfildo YedYtkz[Z de JeeZm th _cFilhc[dj miWi h[gk h[Z \eh j°[ F[heZ \lec Flo 0* 0./7 j*hek]™ =[Y[CX[h 1/* 0./7 4LkYY[iieh* j°[ F[heZ \nec Ciidkiiho /* 0./7
Phek]” FWo 7+ 0./7 &Ih[Z[Y[iieh™ j°[ o[Wh [dZ[Z =[Y[CX[h 1/* 0./6 &Ih[Z[Y[iieh' WdZ j~[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./5 &Ih[Z[Y[iieh",

Nonconsolidated Affiliates

8d T[d[h* dIfijc[dji_d m™ YA jA[ <ecfildo emdi 0.# je 3.# e\ j°[ Yecced ijeYa eh ej [hm i[ [n[hY.i[i i 1d\ YWdj d\k[dY[ el[hj*[ dI[ij[[ Wh[ WYYekdj[Z \eh kdZ[h j°[
[gk_jo c[j"ezZ, MA[ <ecflido Ze[i dej h[Ye]d p[ TW.di eh beii[i kfed jA[ _iikWidY[ e\ i[Ykhj_[i Xo lido e\ ji [gk jo c[j*eZ dI[ij[[i, M [ <ecFildo h[1_[mi j*[ N[ e\ [gk jo
clj*ez dI[ijc[dji Wdz h[YehZi cRihcdj YNhI[i d j~[ ijii[c[dj e\ ef[hj_edi Wi W YecTed[dj e\ u>gk_jo d [Whd_d]i &eii* e\ dedYedieb ZWj[Z W\ b Wj[iv \eh Wido Z[Yb d[ d
k[ jj i Z[i[hc d[Z je X[ ej*[h+id+[cFehiho,

Other Investments

SW[Yj_I[ CWidkitho /¢ 0. /6* m[ WZefi[Z = YYekdj.d] LjWidzuhzi NFZWj[ & = LN1" 0./4+.7 2 diidY Wb Bdijikc[dji + HI[hibts K[Ye]d j.ed WdZ FLWikh[c[dj e\ 2 dWdY Wb = ii[ji Wdz
2. dWdY Wb EWX b j [i & = LN 0./4+./1" m~ YA h[gk h[i ki je c[Wikh[ Wb [gk jo dI[ijc[dji j™ij Ze dej h[iktj d Yedieb Zlij ed WdZ W[ dej WyYekdj[Z \eh kdZ[h j*[ [k jo c[i*eZ
Wj \W h TWeK[ WdZ h[Ye]d p[ Wido YW [i d Tvihd dTi, 2eh [gk_jo i[YKhj_[i m j*ekj h[WZbo Z[j[hc_dWXb[ \W h IWbK[i* m[ AWI[ [[Yi[Z j°[ cIWikh[<[dj Woj[haw I kdZ[h m™ YA m[
cIWik[ j°[i[ _di[ijc[dji Wj Yeij c dki_cRihc[dj* \Wido* foki eh c_dki YAW][i h[ikbj d] \hec eXi[nIWXb[ 1 Y[ YAWAT[i _d ehz[hbo judinYj edi \eh j*[ Z[dj.YWb eh W i_c._biih
dIfijc[dj e\ j°[ iWc[ _iik[h, 1hehje j°[ iZefj ed e\ =LN 0./4+./* cliha[jWXb[ [gk jo i[Ykhj [i dej WYYekdj[Z \eh kdZ[h j~[ [gk_jo c[j~eZ m[h[ YoWii \_[Z Wi WIW bWXb[A\eh+illb[,
2eh [gk_jo i[Ykhj_[i YOWii \.[Z Wi WI bWXb[~\eh+iUb[* h[Wb_p[Z TW di WdZ beii[i m[h[ dVbkz[Z d d[j dYec[, Ndh[Viop[Z TW di WdZ beii[i ed
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[gk_jo i[Ykhj [i YoWii\.[Z Wi WIWbWXo[+\eh+iWb[ m[h[ h[Ye]d p[Z d WYYkckiWj[Z ej*[h YecTh[~[di_I[ dYec[ &eii’ & = H<B!"* d[j e\ jun, >gk jo i[Ykhj[i m j*ekj h[WZ bo
Z[i[hc_dwxb[ \Ih Ik [i m[h[ h[YehZ[Z Vij Yeij,

MA[ <ecfildo h[YehZ[Z dedWWir _cFil hc[dj YR [i e\ “07,. ¢ bh ed* 6,1 c th ed* “/2,0 ¢ bh ed WdZ "1,0 c b ed Zkh d] j~[ F[h.eZ \hec FWo 0* 0./7 j*hek]” =[Y[cX[h 1/*
0./7 &LKYY[iieh™* j°[ F[heZ \neC Cidkitho /* 0./7 j*hek]” Fo /% 0./7 &Ih[Z[Y[iieh™ j°*[ o[Wh [dZ[Z 0./6 &NA[Z[Y[iieh" WdZ j*[ oW [dZ[Z 0./5 &Ih[Z[Y[iieh™ h[iF[Y] I [bo,
LKYA YAIN][ i h[YehZ[Z ed j°[ Lii[c[dj e\ <ecTi[*[di_I[ bdYec[ &Eeii* d uEeii ed dI[ijc[dji* d[jv,

Financial Instruments

=K[ je j*[h i*ehj clijkh jo* j*[ Yihho_d] Wicekdii e\ WYYekdji WdZ dej[i h[Y[ IWX0[* WYYekdji FOWXb[* WYYAK[Z b WX b j [i* WdZ i~ehj+j[hc Xehhem d]i WEFhen clj[Z j~[h \Wh IO
Wj =[Y[cX[h 1/*0./7 WdZ 0./6,

Income Taxes

MA[ <ecflido WyYekdji \eh_dYec[ jWn[i ki_d] j*[ bWXbjo c[j*ez, NdZ[hj~ i c[j*ez* Z[\[[Z jWn Wii[ji WdZ b WX b j_[i Wh[ Z[j[hc d[Z XWi[Z ed Z \\[h[dY[i X[jm[[d \ dWdY Wb
h[Fehjd] XWi[i WdZ jiin XWi[i e\ Wii[ji WdZz bWX.bj [i WdZ Wh[ cWiknh[Z ki d] j~[ [dWYi[Z jun hWi[i [nFLY][Z je WFfbo je juniXb[ dYec[ d j~[ F[heZi d m~ YA AL ZD\[M[Z jWn
Wii[j eh b WX b jo i [NF[Y[Z je X[ h[Wb_p[Z eh i[jib[Z, =[\[M[Z jWn Wi [ji Wh[ h[ZKY[Z Xo NWibkij_ed WbemidY[i \ j~[ <ecFiido X[b_[I[i j i ceh[ ba[bo j~Wd dej j"j iec[ Fehj ed
eh jA[ [dj_h Wii[j m_tb dej X[ h[Wh_p[Z, MA[ <ecRiido ~ii dej Fhel Z[Z N,L, \[Z[Wb_dYec[ jlin[i \eh j[cFehiiho Z \[n[dY[i mj~ h[if[Yj je dI[ijc[dji d\en[ Jd ikXiZ W [i, Bj
i dej WFRIN] jWj JALI[ j[cFefitho Z \[N[dY[i mtb h[A[hi[ d j~[ \eh[i[[WXb[ \KjKh[, B\ Wdo [nY[ii YWi~ ~A[iZ Xo ekh \eh[ Td ikXi ZWh [i m[h[ d[[Z[Z je \kdZ ef[hj edi d j°[
N,L* jA[ <ecfildo YekbZ Fh[i[djbo h[AWjh Wi[ WIW BWXb[ \KdZi m_j~ekj W h[gk h[C[dj je WYYhK[ eh fiio N,L, jWn[i, MA[ <ecfiido h[TKbiinbo h[1_[mi ji juin b WX b j [i ed Wcekdji j™ij
clio X[ Z_ijh Xkj[Z _d \Kikn[ F[h eZi WdZ fhel Z[i \eh \eh[ Jd m j~"ebZ_d] WdZ ej~[h Ykth[dj WdZ Z[\[M[Z jlin[i ed Wido iKY~ Wicekdji* mA[h[ WiFF_YWXb[,

Revenue Recognition

MA[ <ecfiido h[Ye]d p[i h[I[dK[ m~[d eh Wi j iWj_i\ [i W FL\ehcWdY[ eXb JWj ed Xo jidi\[hh.d] W Frec_i[Z JeeZ eh i[nl Y[ je W Ykijec[h, PA[h[ j~hz+Fuhj_[i Wh[ dlebl[Z d
°L Fhel i ed e\ JeeZi WdZ i[nl Y[i je W Ykijec[i* h[I[dk[ _i h[Ye]d p[Z Wj j*[ Tneii Wcekdj e\ Yedi Z[Mj ed j*[ <ecFido [nf[Yji je h[Y[I[ \ j*[ <ecFido Yedjhebi jA[
fhec i[Z JeeZ eh il Y[ XD\eh[ j _i juNdi\[M[Z je j~[ Ykijec[hs ej>[hm_i[* h[1[dK[ i h[Ye]d p[Z Wj j°[ d[j WCekdj j~[ <ecfiido h[jif di, MA[ <ecfiido h[Y[ I[i Floc[dji \lec
Ykijec[hi XWi[Z ed X bb.d] iY~[ZKb[i jj Wh[ [ijWXo_i*[Z d ji Yedjvji* WdZ Z[\[WhZ h[N[dk[ _i h[YehZ[Z m [d Flloc[dj i h[Y[ I[Z \hec W Ykijec[h XD\eh[ j~[ <ecfiido ~Wi
iWj_i\_[Z j~[ F[M\ehclidY[ eXb TWj ed eh W dedsYidY [biiXo[ Yedjhlj ~i X[[d X b[Z d WZIWdY[ d WYYehZWdY[ m j j*[ <ecfildoxi dehciib X bh d] j[hci,

MAL Fh cliho iekhY[ e\ h[1[dK[ d j°[ zkZ e i[1c[dj i j°[ iWb[ e\WZI[hj i d] ed j*[ <ecFidoxi XheWZYWij HIZ e ijii edi* ji A[WNKWZ e ceXb[ WFFYWj ed WdZ mXi j[* ijij_ed
mIXi j[i* WdZ dWij_edb WdZ beYwb b I[ [1[dji, K[A[dK[i \eh WZI[hj i d] iFeji Wh[ h[Yeldp[Z Wj j°[ Fe.dj d j.c[ m [d j*L WZIThj_i[cLdj i XheWZYWij eh iji[ic[Z* m~ b[ h[1 [dKi
\eh edb d[ Z_ifiWo WZI[hj_i[c[dji Wh[ h[Yeldp[Z el[h j.c[ XWi[Z ed cfu[ii_edi Z[o I[n[Z eh j.c[ [WFi[z* Z[f[dZ.d] kfed j°[ j[hci e\ j°[ YedjWyj, K[I[dK[i \eh [1[d]
ifediehi” fi W[ h[Ye]d p[Z el[h j°[ F[heZ e\ j°[ [1[dj, :kZ e Wbie JLA[Mj[i h[1[dk[i \nec Fhe]hlicc d] jub[dj* d[jmeha iodZ YWj ed* jiN\Y WdZ m[Wj~[h ZWjW WdZ ej~[h
C_iY[iwd[eki jhidiwyj edi* m~ YA Wh[ h[Ye]d p[Z m~[d j°[ i[1h_Y[i Wh[ jWdi\[AM[Z je j°[ Ykijech, = kZ el YedjhW¥ji m j™ WZU[hj_i[hi Wh[ jof Ybbo W o[Wh eh bii _d Zkhiij_ed WdZ
Wh [d[hibbo X bb[Z cedj~o kfed ilij_iVivj ed e\ j°[ FLehcdY[ eXs ] edi,

MA[ <ecflido Wbie J[d[MWj[i h[1[dK[ j~hek] YedjhYjkib Yecc._ii_edi h[Wbp[Z \hec j~[ iWb[ e\ dWj edib ifej WidZ edb d[ WZI[hj_i d] ed X[\ e\ Yb [dji e\ ji \kib+i[hl Y[ c[Z.W
h[FA[i[djWj ed Xki d[ii* DWjp F[ZW mA YA i filhj e\ j°[ :kze WdZ F[ZW L[l Y[i Xki d[ii, K[1[dk[i \hec j[i[ YedjWji Wh[ h[Ye]ld p[Z Wj j°[ Fedj d j.c[ m [d j°[
WZI [hj_i[c[dji Wh[ XheWZYWij, 5 [YWKi[ j°[ <ecfiido i Wh[FA[i[djWj I[ e\ ji c[ZWYb_[dji WdZ Ze[i dej Yedjheb [ WZI[hj_i d] dl[djeho X[\eh[ j i jWdi\[M[Z je j~[ WZ 1 [hj_i[h*
[ <ecfildo h[Ye]d p[i h[1[dK[ Wj j~[ d[j Wcekdj e\ YedjhlYjkib Yecc ii edi h[jw d[Z \eh ji h[Fa[i[djij ed i[hl Y[i, MA[ <ecfildoxi c[ZW h[FA[i[djlj.ed YedjhWYji jof Yitbho
NI j[hci kF je j[d o[Whi _d ZKhWj ed WdZ Wh[ J[d [Whto X tb[Z cedj~bo kfed iWj iNIYj_ed e\ jA[ F[MehclidY[ eXy TWj edi,

MA[ <ecflido h[Ye]d p[i h[I[dk[ d Weekdji j™j hD\OLYj j°[ Yedi Z[tj.ed j [nF[Yji je Y[ I[ d [nY~Wd][ \eh jiwdi\[hhd] JeeZi eh i[nl Y[i je Ykijec[hi* [nYekz d] iWb[i jun[i
WdZ ej~[h i_c bW jiin[i Yetb[Yj[Z ed X[\ e\ Jel [ndc [dji Wkjreh j [i &~ jWdiwYj ed o Y[v', P j~ i Yedi Z[Wjed dYekz[i W 1h WXo[ Wicekdj* j°[ <ecfiido [ij cWifi j°[
Wicekdj e\ Yedi Z[Wj ed j [nFLYji je h[Y[_I[ WdZ edbo h[Ye]d p[i h[I[dK[ je j*[ [nj[dj j™i j i FreXWXb[ j m_tb dej X[ h[I[hi[Z _d W \kjkn[ h[Fehj.d] F[heZ,
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; [YWKi [ j~[ jWdi\[h e\ Fhec_i[Z Jeezi WdZ i[hl Y[i je j~[ Ykijec[h i J[d[fihbo mj~ d W o[Wh e\ iYA[ZKb[Z Floc[dj \hec j~[ Ykijec[ht j°[ <ecfiido i dej jof Yo h[gk h[Z je
vedi Z[h j*[ [\[Yji e\ j*[ j.c[ Wk e\ ced[o m~[d Z[j[hc_d d] j~[ jhivdiwyj.ed fn Y[, =ZI[hji_d] h[A[dK[ _i h[Fenj[Z d[j e\ W] [dYo Yecc ii edi,

Bd ehz[h je WFFhefh Wj[bo Z[dj \o j~[ kd j e\ WYekdj d] \eh h[I [dk[ h[Ye]d j ed* j*[ <ecfiido Z[j[hc d[i m" Y~ fhec_i[Z JeeZi WdZ i[hl Y[i d W Yedji¥j m j~ W Ykijec[h Wh[
Z.ij_dYj WdZ Wh[ j~[[\eh[ i [FNW[ F[hehchidY[ eXb TWj edi, B\ W frec i[Z JeeZ eh i[hl Y[ Ze[i dej c[[j j~[ Yhj[hW je X[ Yedi Z[h[Z Z.ij.dYj* j i YecX d[Z mj~ ej~[h Fhec i[Z
Jeezi eh i[n Y[i kdj b W Z ij dYj Xkdzb[ e\ JeeZi eh i[nl Y[i [n_iji, <[hj d e\ j*[ <ecFiidoxi YedjhlYji mj~ Ykijec[hi dvbkz[ efjedi \eh J~[ Ykijec[h je WYgk h[ WZZ j ediib
Jeezi eh i[hl Y[i \eh \[[ eh Wj W Z_iYekdj* Wdz cWaW][c[dj ‘kZ1c[dj i h[gk h[Z je Z[j[hc d[ ML~ [h jALi[ efi.edi Wh[ cWi[h Wb h JAji jMj W[ § W[ FLR\ehcHdY[ eXb W] edi,

2eh h[1[dk[ Whhd] [c[dji j™j Yedjii.d ckoj o[ Z ij dYj TeeZi eh i[nl Y[i* j°[ <ecfiido WheYWj[i j~[ jiWdiwyjed FnY[ je j~Li[ FLMehcldY[ exb Jujedi d fhefehj ed je j~[h
h[oW_I[ ijciZzubed[ i[bb.d] i Y[i eh j~[ X[ij [ij.cWj[ e\ j°Lh W Wbk[i, MA[ <ecfiido Mii YedYbkzZ[Z j™ij j~[ Yedjtijkib Fn Y[i \eh j°[ Fhec i[Z JeeZi Wdz i[nl Y[i d ji
ijiidZuhz Yedjhivji ][d[hibbo WFFhen cWi[ clidW][c[djxi X[ij [ij cWi[ e\ ijidzibed[ [t d] F.Y[ Wi j°[ Wj[i hD\[Yj Mheki \WYjehi ik~ Wi jA[ i_p[ WdZ YWY [h.ij Yi e\ jA[
JWNT i WkZ_[dY[* cihalj beYWj ed WdZ i p[* WdZ h[Y[dj cWhafj i[tb.d] F0.Y[i, Aem[1[h* m~[h[ j*[ <ecFiido Fhel Z[i Ykijec[hi m j* \n[[ eh Z_ivekdi[Z i[hl Y[i Wi Filhj e\ Yedjnj
d[]ej i edi* cWdW][c[dj ki[i *kz]1cd] je Z[i[hc_d[ ~em ckYA e\ jA[ jhidiwyj_ed F Y[ je WhbeWi[ je j~[i[ FLehcWdY[ eXs Juj edi,

Contract Costs

BdYh[c[djWb Yeiji e\ eXji d.d] W Yedjtyj fochbo h[tWi[ je iWb[i Yecc.ii edi* mA YA Wh[ dYekzZ[Z d i[bd]* J[d[hb WdZ WZc d_ijtwj I [nFdi[i WdZ Wh[ J[d[hitbo
Yecc[dikij[ m j~ iWb[i, MALi[ Yeiji Wh[ J[d[MWbto [nF[di[Z m~[d dYkhh[Z X[YWki[ j°[ F[heZ e\ X[d[\] i ed[ o[Wh eh bii,

Advertising Expense

MA[ <ecfido h[Yehzi WZI[hj_i_d] [nf[di[ Wi j _i dYkhh[Z, =ZI[hj_i_d] [nf[di[i m[h[ "/04,. cbhed* 37,4 c b ed*"0./,0 c_lhedWdzZ /70,6 cbhed\ehj [ f[heZ \hec Flo
0*0./7 j*hek]” =[Y[cX[h 1/* 0./7 &LkYY[iien™ j°[ f[h.eZ \hec CWdkWho /* 0./7 j*hek]™ FWo /* 0./7 &Ih[Z[Y[iieh™j*[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6 &Ih[Z[Y[iieh" WdZ j~[
o[Wh [dZ[Z =[Y[cX[h 1/* 0./5 &Ih[Z[Y[iieh™ h[i F[Yj_I [bo* m™ Y~ dYbkZ[ *'/.3,. c_th ed* "24,. c_th ed* /33,0 c_th.ed WdZ *'/24,/ c_th.ed _d XWhj[h WZI[hj_i_d]* h[if[Yj_l[bo,
Share-Based Compensation

NdZ[h j~[ W Iwbk[ h[Ye]d j_ed fhel_i_edi e\ = L< 5/6+/.* i™Wh[+XWi[Z Yecf[diWjed Yeij _i c[Wikh[Z Wj j~[ JhWdj ZWj[ XWi[Z ed j~[ \W_h IWbk[ e\ jA[ WmWhZ, 2eh WmWhZi jAWj
I[ij XWi[Z ed i[hD_Y[ YedZ j_edi* j~.i Yeij _i h[Ye]d_p[Z Wi [nF[di[ ed W ijiW_]~j+h d[ XWi_i el[h j°[ I[ijd] f[h.eZ, 2eh WmWhZi j™Wj m_bb I[ij XWi[Z ed cWha[j eh F[h\ehcWdY[
YedZ j_edi* j~ i Yeij _i h[Ye]d_p[Z m"[d j X[Yec[i fheXWXb[ j™Wj jA[ FIM\ehcWdY[ YedZ j_edi mbb X[ iWj_i\_[Z, =[i[hc_d_d] j~[ \W_h IWok[ e\ iWh[+XWi[Z WmWhzi Wj j~[ Jhwdj ZWj[
h[gk h[i Wiikcfj_edi WdZ "kZ]c[dji* ikY~ Wi [nfLYj[Z lebWj_b_jo* Wced] ej™[h \WYjehi,

Foreign Currency

K[ikbji e\ ef[hWj_edi \eh \eh[ Jd ikXi_Z Wh_[i WdZ \eh[ 1d [gk_jo dI[ij[[i Wh[ jhWditWj[Z dje N,L, ZebbWhi ki_d] WE[W][ [nY~Wd][ hWj[i Zkh_d] j~[ o[Wh, MAL Wii[ji WdZ b WX bj_[i
e\ jrei[ ikXi_ZWh_[i Wdz dI[ij[[i Wh[ jwdibWj[Z _dje N,L, ZebbWhi Ki_d] j~[ [nY~Wd][ tWj[i Wj j~[ XWewdY[ i~[0 ZWj[, MAL h[Wj[Z jhwdibWj_ed WZ'kijc[dji Wh[ h[Yehz[Z d W

i[RI YecTed[dj e\ ijeYanebz[hit [gk jo &Z[\ Y j** uz YYkCKili[Z ej*[h YecTh[~[di_I[ beiiv, ?eh[ Jd Yki[dYo jilidiWYj.ed TW di WdZ beii[i Wh[ dVbkZ[Z d Hj*[h dYec[
4[nFLdi[™ d[j d j°[ Livi[c[dj e\ <ecTr[~[di_I[ bdYec[ iEeii,
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New Accounting Pronouncements Recently Adopted
Leases

MA[ <ecfildo IiZefj[Z = LN Ge, 0./4+.0* m™ YA Yh[Wj[Z = L< 620* Leases* WdZ b ikXi[gk[dj = LNi h[okj d] je j~ i Mef Y* Wi e\ Cidkitho /* 0./7 &Yetb[Yj I[bo* ! =L< 6201", MA i
d[m b[Wi[ WYYekdj d] ijNdzZwhzs mA Y~ ikFLhi[Z[i Fa[1eki b[Wi[ WYYekdj d] Tk ZWdY[ kdZ[h N,L, @= = I* h[ikeji d i Jd\ Ywdj YAWd][i je j°[ XWowdY[ i~[[ji e\ b[ii[[i* ceij
i_1d \.YWdjbo Xo h[gk h.d] j~[ h[Yeld jed e\ W h ]~ j+e\rki[ &KHN!* Wii[j WdZ b[Wi[ b.WiX b jo Xo b[ii[[i \eh j~ei[ bQWi[i YoWii \ [Z Wi eF[hij d] b[Wi[i, E[iieh WyYekdj.d] i Wbie
KFZWi[Z je Wb ]d mj~ Y[hjW d YT [i_d jALb[ii[[ ceZ[bWdZ j~[ h{A[dK[ h[Ye]d j ed ijNdZWhZ &! = L< Mef Y 4.41" mA YA miii WZefj[Z d 0.76,

MAL <ectWdo WFfh_[Z j~[ jhwdi_j_ed Fhel_i_edi e\ j~i ijWdZWhz Wj CWdkWho /* 0./7 \etbem_ d] j~[ efj_edWb jhWdi_j_ed c[j*eZ fhel Z[Z Xo - LN Ge, 0./6+//9 Yedi[gk[djbo* j*[
Yedieh ZWj[Z \_dWdY Wb ijWj[c[dji WdZ dej[i je j°[ Yedieb ZWj[Z \ dWdY_Wb ijWj[c[dji \eh F[h.eZi X[\eh[ j~[ ZWj[ e\ Wzefj_ed Yedjdk[ je X[ fh[i[dj[Z _d WYYehZWdY[ mj» :L<
MefY 62., Bd WZZ j ed* j*[ <ecfWdo [b[Yj[Z j~[ fwyaW][ e\ Fhwyj_ywh [nf[Z_[dji f[hc jj[Z kdZ[h j~[ jiWdi_j_ed Tk ZWdY[ mj~d jA[ d[m ijWdZWhz* m~ Y~ Wobem([Z ki je dej
hpwii[ii m~[j~[h [nfh[Z eh [n_ij_d] YedjhWYji Wh[ eh YedjW d b[Wi[i WdZ je YWhho \ehmWhZ j~[ ~ ijeh YWo b[Wi[ YOWii \_YWj_ed \eh j~ei[ b[Wi[i jj Yecc[dY[Z fheh je j*[ ZWj[ e\
Wzefj_ed,

Nfed WZefjed e\ -L< 620* FA[AIZ WdZ Z[\[[Z h[j XWoWAY[i* m~ Y~ m[h[ ~ ijeh YWbo Fh[i[dj[Z i[FWhIj[bo* m[h[ YecX d[Z WdZ F[i[dj[Z d[j mj~d j°[ KHN Wii[j,
=77 j ediitbo* Z[\[[Z W di h[bW{[Z je L1 eki jiWdiWyj edi jj mh[ A ijen Yiltbo WYYekdj[Z \eh Wi iWo[ WdZ ef[hij d] b[Wi[Xivai d WYYehZWdY[ mj~ zL< MefY 62. m[i[
[b.c_dWj[Z Wdz h[Ye]d p[Z Wi W Ykckilj_I[+[\[Yj WZ'kijc[dj je [gk_jo* h[ikbji.d] d Wd dYh[Wi[ je [gk_jo* d[j e\ jWn* €\ /06,7 c th ed, NdZ[h = L< MeF Y 62.* iky~ W di m[h[
h[Ye]d p[Z hijwxbo el [h jA[ bWi[ j[hc Wi W YA[Z ] je eF[nWj d] bWi[ [nFLdi[, HFLMW].d] bWI[ [nFLdi[ \eh jA[ [WYA e\ j°[ o[Whi [dZ[Z =[Y[cX[h 1/* 0./6WdZ 0./5 dYikZ[Z
Yh[Z ji e\ 3,1 ¢ bb ed \eh jA[ Weehj pij_ed e\ jA[i[ TW.di* m YA m[h[ dej h[Ye]d p[Z_d Wdo F[h_eZ W\j[h CWdkitho /* 0./7,

zZefjed e\ j°[ d[m ijWdZWhz ~WZ W cWj[h Wb _cfWYj ed ekh Yedieb ZWj[Z XWewdY[ i~[[ji* Xkj j Z.Z dej “WI[ W cWj[hWb _cFWYj ed ekh ej[h Yedieb ZWj[Z \_dwdY_Wb ijWj[c[dji,
= ZZ j_edWobo* JA[ ijWdZWhz h[gk h[i Z_iYbeikh[i je c[[j J*[ eX[Yj_I[ e\ [dwWXb_d] ki[hi e\ jA[ \_.dwdY Wb ijwj[c[dji je Wii[ii j*[ Wcekdj* j_c_d]* WdZ kdY[hjW_djo e\ YWi~ \bemi
Wh_i_d] \nec b[Wi[i, K[\[h je Gej[ 3* Revenue* WdZ Gej[ 4* Leases* \eh ceh[ _d\ehcWj_ed,

Intangible Assets and Goodwill

=kn d] j~[ \Lhij gkWhj[h e\ 0./5* jA[ ?2zL; _1ik[Z zLN 0./5+.2* Intangibles - Goodwill and Other (Topic 350), M i KFZWj[ [b.c_dWj[Z j*[ h[gk h[c[d]j je YWbYkoWj[ j~[ _.cfb [Z
\W.h IWK[ e\ JeeZm bh je c[Wikh[ W JeeZm bh _cfWhc[dj YAWh][, >dj_j_[i Wh[ h[gk h[Z je h[YehZ Wd _.c W hc[dj YWhI[ XWi[Z ed j~[ [nY[ii e\ W h[Fehj_d] kd_jti YWhho_d] Wcekd]
elh ji \W.h IWK[, MAL ijWdzWhz _i [\\[Y)_I[ \eh WddkWb WdZ Wdo _dj[h.c _cfWhc[dj j[iji f[nhehc[Z \eh F[hezi X[]_.dd_d] Wj[h =[Y[cX[h /3*0./7, M*[ <ecfildo [Whbo WZefj[Z
JA[ fhefei[Z Tk ZWdY[ kdZ[h LN 0./5+.2 X[]_dd_d] ed CWdkWho /* 0./7 ed W fheif[Yj_I[ XWi_i, M*[ _cfb[c[djWj_ed e\ LN 0./5+.2 Z.Z dej “WI[ W cWj[h.Wb _cTWYj ed ekh
Yedieb ZWj[Z \_dWdY Wb ijWj[c[dji WdZ h[bWj[Z Z_iYbeikh[i,

=kh_d] j°L j~hZ gkWhj[h e\ 0./6* JA[ ?:-L; _1ik[Z -LN 0./6+/3* Intangibles - Goodwill and Other - Internal-Use Software (Subtopic 350-40), Customer's Accounting for
Implementation Costs Incurred in a Cloud Computing Arrangement that is a Service Contract, M i kfZWj[ h[gk_h[i j™j W Ykijec[h _d W YbekZ YecTkj d] WhhWd][c[dj j™Wj _i W
i[hl_Y[ Yedjhiyj \etbem j~[ _dj[hdwb ki[ ie\jmwh[ Tk ZWdY[ _d = YYekdjd] LjWdZwhzZi <eZ \ YWj_ed &z L<" 13.+2.0 je Z[j[hc_d[ m" Y~ c[c[djWjed Yeiji je YWF jwh_p[ Wi Wii[ji,
MAL ijWdZwhz i P\LYj_IL \eh \_iYWh o[Whi X[]_dd_d] Wj[h =[Y[cX[h /3* 0./7, MA[ <ecfiido [Whbo WZefj[Z j~[ fhefei[Z Tk ZWdY[ kdZ[h = LN 0./6+/3 X[]_dd_d] ed CWdkiho /*
0./7 ed W fhei F[Yj_L[ XWi_i, M [ _cfb[c[djWj.ed e\ LN 0./6+/3 Z_.Z dej "WI[ W cWj[h Wb _cfWY]j ed ekh Yedieb ZWj[Z \ dwdY Wb ijWj[c[dji WdZ h[bWj[Z Z_iYbeikh[i,

New Accounting Pronouncements Not Yet Adopted

=kh_d] j°[ i[YedZ gkWhj[h e\ 0./4* J°[ ?zL; _iik[Z = LN 0./4+/1* Financial Instruments-Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments
Wdz \_dwb p[Z We[dZc[dji je ?:-L; :=L< LkXjef Y 603+/3* Financial Instruments-Credit Losses, M*[ Wc[dZc[dji e\ LN 0./4+/1 Wh[ _dj[dZ[Z je fhel Z[ \_.dWdY Wb ijWj[c[dj
ki[hi mj~ ceh[ Z[Y.i_ed+ki[\kb _d\ehclWj_ed h[tWj[Z je [nF[Yj[Z Yh[Z] beii[i ed \.dWdY W dijhkc[dji WdZ ej*[h Yecc_ jc[dji je [nj[dZ Yh[Z_j Xo h[FWY_d] j~[ Ykhh[dj _dYkhh[Z
beii _cfhc[dj c[j*ezebe]Jo mj* W c[j~eZebeJo jWj h[\o[Yji [nFLYj[Z Yh[Z j beii[i WdZ h[gk h[i Yedi_Z[hWj_ed e\ W XheWZ[h Wd] [ e\ h[WiedWXb[ WdZ ikfFehjWwXb[ _d\ehcWj_ed je
Z[i[hc_d[ Yh[Z ] beii [ij_cWj[i, MA[ Wc[dZc[dji e\ LN 0./4+/1 [b.c_dWj[ j~[ fheXWXo[ _d_j Wb h[Ye]d_j_ed j™h[i”ebZ Wdz* d jkhd* h[\b[Yj Wd [dj_joxi Ykhh[dj [ij_cWj[ e\ Wbb
[nFLYj[Z Yh[Zjbeii[i, LN 0./4+/1
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Ze[i dej if[Y\o j°[ c[j*eZ \eh cWikhd] [nFLYj[Z Yh[Z] beiili* WdZ Wd [djjo i Wbem[Z je WFfio c[j"eZi j™ij h[WiedWxbo h[\[Yj ji [nFLYjWj edi e\ j°[ YA[Z] beii
[ij_CWi[, =ZZj editbo* j°[ We[dZe[dji e\ LN 0./4+/1 h[gk h[ j™Wj YA[Z j beii[i ed WIWbIXD[ \eh iWo[ Z[Xj i[Ykhj_[i X[ FA[i[dj[Z Wi Wd WbemWdY[ HWj~[h j™d Wi W mh_j[+
Zemd, MA[ Wic[dZe[dji e\ zLN 0./4+/1 Wh[ P\[Yj_I[ \eh dj[h.c WdZ Wddkib F[heZi X[].dd d] Wj[h =[Y[CX[h /3 0./7, MA[ <ecfildo i Ykhh[djbo [1Wbkij d] j°[ v e\
L Frel i edi e\ j~ i d[m ijNdZWhZ ed ji Yedieb ZUj[Z \.dWdY Wb ijWj[c[dji,

Restricted Cash

MA[ \ebbem_d] jWXb[ Fhel Z[i W h[YedY b W ed e\ YWi~* YWi~ [gk_IMb[dji WdZ h[ijh Yj[Z YWi~ h[Fehj[Z d jA[ <edieb ZWJ[Z ;WdY[ L[ je j~[ jejii e\ j°[ Weekdji h[Feni[Z d j°[
<edieb ZW[Z Lilj[c[dji e\ <Wi~ 2bemib

(In thousands) LkYY[iieh <ecfWdo Ih[Z[Y[iieh <ecfWdo
=[Y[cX[h 1/* =[Y[cX[h 1/*
0./7 0./6
<Wir WdZ YWi~ [gk_IWb[dji " 2.4 " 002*.15
KLijhYj[Z YWi~ _dYbkZ[Z _d8
Hj~[h Ykhh[dj Wii[ji //*1/6 1*206
Mejilb YWi~ YWi~ [gk_IWb[dji WdZ h[ijh Yj[Z YWi~ d jA[ LiWj[c[dj e\ <Wi™ 2bemit” " 2//*4/6 " 005243

¥ WAL IN[Z[Y[iieh <ecFidoti Mejiib Wi~ YWi~ [gk_IWb[dji WdZ h[ijh Yj[Z YWi~ Wi e\ =[Y[cX[h 1/* 0./6 d j~[ jWXb[ WXel[ [nYBKZ[ “0.0,7 ¢ b ed Yolii \_[Z Wi Ykhh[dj WdZ bed]+
j[he Wii[ji e\ Z_ivedj dk[Z ef[nWj edi,

NOTE 2 - EMERGENCE FROM VOLUNTARY REORGANIZATION UNDER CHAPTER 11 PROCEEDINGS
Plan of Reorganization
Zi Z[IYhX[Z _d Gej[ /* ed FWhy~ /2% 0./6* j°[ <ectWdo WdZ j~[ ej[h =[Xjehi \b[Z j~[ < WFj[h // <Wi[i WdZ ed = fhb 06* 0./6* j*[ <ectido WdZ j~[ ej[h =[Xjehi \b[Z W
fild e\ h[eh]Wd_pWj_ed* m~ Y~ mWi ikXi[gk[djbo Wc[dZ[Z Wi jA[ 1bWd e\ K[eh]Wd_pWj_ed WdZ mWi Yed\ hc[Z ed CWdkWho 00* 0./7, MA[ =[Xjehi j*[d [c[h][Z \hec XWdahkfjYo
kfed [\[Yj_I[d[ii e\ j~[ 10Wd e\ K[eh]Wd_pWj_ed ed j*[ >\\[Yj_I[ =Wj[, <Wf_ jWo_p[Z j[hci dej Z[\ d[Z d j~.i dej[ Wh[ Z[\ d[Z _.d j~[ 1bWd e\ K[eh]Wd_pWj_ed,
Hd eh \ebbem_d] jA[ >\[Yj_I[ =Wj[ WdZ FkhikWdj je j~[ 1bWd e\ K[eh]Wd_pWj_ed* j~[ \ebbem_d] eYYkhh[Z8

y  <<HA mWi i[fWhWj[Z \hec WdZ Y[WI[Z je X[ Yedjhebb[Z Xo _A[Whj<ecckd_YWj_edi WdZ ji ikXi_Z Wh_[i,

y ML [nijd] dz[Xj[zd[ii e\ A[ihj<ecckd Yij edi e\ WFfhen clij[io */4 X th ed mili Z_iYAWh][Z* j*[ <ecfiido [di[h[Z dje j~[ M[hc Eelid 2WY b jo &"1%3. . c bb ed"
WdZ iiK[Z j°[ 4,153% L[d_eh L[YKN[Z Gej[i &"6. . ¢ thed" WdZ j~[ L[d_eh Ndi[YKN[Z Gej[i &"/*23. C th.ed"* Yetb[Yj_I[bo j~[ uLkYY[iieh >c[h][dY[ =[Xj.v

y M7 <ecfildo WZefj[Z Wd Wc[dZ[Z WdZ h[ijWj[Z Y[hj\.YWj[ e\ _dYehfehWj_ed WdZ XobWmi,

y  L™Wh[i e\ jA[ Ih[Z[Y[iieh <ecfWdoxi _iik[Z WdZ ekjijWdZ_d] Yecced ijeYa _cc[ZWj[bo fheh je JA[ >W[Yj_I[ =Wj[ m[h[ YWdY[b[Z* WdZ ed j~[ >W\[Yj_I[ =Wj[*
h[ehQWd_p[Z A[WhjF[ZW _iik[Z Wd WITh[IWi[ e\ 34*64/*72/ i™Wh[i e\ A[WhjF[ZW <tWii - Yecced ijeYa* 4*725*345 i”™Wh[i e\ <Wii ; Yecced ijeYa WdZ if[Y W
mWhhWdji je FkhY Wi[ 6/*231*426 i”Wh[i e\ <tWii - Yecced ijeYa eh <tWii ; Yecced ijeYa je ~ebZ[hi e\ YOW_ci FkhikWdj je j~[ 1bWd e\ K[eh]Wd_pWj_ed,

y  MA[\ebbem_d] YbWii[i e\ YoW_ci h[Y[_I[Z j°[ LKYY[iieh >c[h][dY[ =[Xj WdZ 77./# e\ j*[ d[m [gk_jo* Wi Z[\.d[Z _d j~[ ItWd e\ K[eh]Wd_pWj_eds

y  L[YKh[Z M[hc EeWd - 0./7 1@G <bi_ci &<bWii 2"

y  L[YKh[Z Ged+7,.# 1@G =K[ 0./7 <bi_ci Hj*[h MMIid >nYAId][ //,03% 1@G <iW Ci &<tllii 31

5/
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y

y

y

y  LIYKh[Z >nYMId][ //,03% 1@G <l Ci &<tllii 33"
y _A<0.0/-E[]Wo Gej[i <l ci &<tllii 4’
y  @Kihidjeh 2kdZ[Z =[Xj W]W dij ej*[h @Klhiidjeh =[Xjehi Hj*[h jWd <<A WdZ MMPG &<bilii 5°

MAL ~ebZ[hi e\ jA[ @kihidjeh 2kdZ[Z =[Xj Ndi[YKh[Z <tW_ci =W dij <<A &<iWii 52* h[Y[_I[Z J°[h Ihe KWW i™W[ e\ /.. F[AY[d]j e\ j°[ <<HA Bdj[h[iji ~[Z Xo j°[
=[Xjehi WdZ << ? dYe* EE< WdZ ;heWZ[h F[ZW* EE<, K[\[h je j~[ Z.ivkii ed X[bem h[JWhZ_d] j~[ LLFWhWj ed MAWdilY ed,

L[jb[Z j~[ \ebbem_d] YoWii[i e\ YoW_ci _d YWi~8
y  @[d[hWb Ndi[YKh[Z <tW_ci z]W dij Ged+HXb Jeh =[Xjehi &<btWii 5z "9 fW Z d \kbb
y  @[d[hWb Ndi[Ykh[Z <tW_ci =W dij MMPG =[Xjehi &<tWii 5;"9 fW.Z d \khb
y A< Ndi[YKh[Z <W_ci &<tWii 5="9 FI.Z /2,224 e\ Wbem[Z YIW_C
y  @kwWhwdjeh @[d[hWb Ndi[Ykh[Z <tW_ci &<bWii 5@'9 fW Z c_d_ckc e\ 23# WdZ cWin_ckc e\ 33# e\ Whem[Z YIW_c
MA[ <<HA =K[ ?hec <bW_ci é<tWii 6" h[Fh[i[dj j*[ d[dej Wi[Z YW_c X[im[[d A[WhjF[ZWWdZ <<HA* m”.YA mWi i[jjp[Z _d YWi~ ed j°[ ZWj[ e\ [c[h][dY[ Wj /72,22#,

MAL Th[Z[Y[iieh <ecfWdoxi Yecced ijeYa™ebZ[hi &<bWii 7° h[Y[_I[Z j~[_h Fhe hWjW i~Wh[ e\ /# e\ j°[ d[m Yecced ijeYad fhel Z[Z j™j . ,/# e\ j°[ d[m Yecced
ijeYa j\Wj ej* [hm_i[ mekbz “WI[ X[[d Z_ijh_Xkj[Z je j*[ <ecfWdoii \ehc[h ifediehi mWi _dij[WZ Z_ijh Xkj[Z je "ebZ[hi e\ E[JWYo Gej[i <btW_ci,

MA[ <ecflWdo [dj[h[Z djeWd[m "23.,. clbhed = ;E 2WY b jo* m" Y~ mWi kdzhWmd Wj [c[h][dY[,

MAL <ecfiido \kdZ[Z j~[ @kWhWdjeh @[d[hWb Ndi[YKh[Z K[Yel [ho <Wi” Ieeb\eh *'/5,3 c bhed d ehz[hje i[jjb[ j~[ <tWii 5@ @[d[hWb Ndi[Ykh[Z <btW_ci,

MAL <ecfiido \kdZ[Z j~[ The\[ii_edW ?[[ >iYhem :YYekd;,

Hd jAL SW\[Y L =Wi[* j~ [ _A[WhjF[Z_W BdY, 0./7 >gk jo BdY[dj_I[ 1bWd &~[ uleij+>c[n][dY[ >gk_jo MbWdv' X[YWe[ [\[Yj_1[, MA[ eij+>c[h][dY[ >gk_jo Ibd Whbemi
JM[ <ecfWdo je ]hWdj ijeYa efj_edi WdZ h[ijh Yj[Z ijeYa kd_ji h[fh[i[dj_d] kf je 70*55.*165 i™Wh[i e\ <tWii = Yecced ijeYa \eh a[o c[cX[hi e\ cWdW][c[dj WdZ

i[h Y[ Fhel Z[hi WdZ Kk je /*374:076 \eh ded+[cTeo[[ c[CX[hi e\ jA[ XellhZ e\ Zh[Yjehi, MA[ Wicekdji e\ <blii = Yecced ijeYa h[i[n[Z kdZ[h j*[ leij*>c[h][dY[
>gk jo Ibid m[h[ [gkith je 6% WdZ /## h[iFLYj_I [io* e\ j°[ <eclidoxi \kiho+Z bkj[Z WdZ Z_ijh XKj[Z i"Wh[i e\ <biii = Yecced ijeva Wi e\ jA[ >W[Yj I[ =Wi[,

Bd WiZZ j_ed" Wi Filhj e\ jA[ L[FWhij ed* A[Whj<ecckd YWj edi idZ <<HA Yedikcclij[Z j°[ \etbem_d] jhidiWyj_edis

y

y

y

y

ALY~ im[[F WIN[[C[dj kdZ[h jA[ j~[d+[n_ij d] Yefemj[ i[hl Y[i WIh[[<[dj WdZ Wdo WIh[[<[dji eh b.Y[di[i h[gk h.d] heolbjo Fioc[dji je AWNF[ZWXo <<HA \eh
jiiz[cWhai eh e[ _djib[Yjkib FreF[hjo euMMVZ[cliha E Y[di[ ?[[iv* m[h[ j[hc_dWj[Z9

_Alhj<ecckd Yij_edi* AQIF[ZW AF[ZW Fidi][cLdj L[ Y[i* 8dY, &u AF FWdW][c[dj L[ Y[iv' WdZ <<HA [dj[h[Z dje W jiNdi j.ed i[n Y[i WIh[[<[d]
&~[ uMhidi jed L[ Y[i = h[[cldjv" Fkhikiidj je m~ Y™ jA[ <ecfido eh ji ikXi Z W [i m.tb el Z[ Wzc d_iji I[ i[h Y[i ~ ijeh Yitbo Fhel Z[Z je <<HA Xo
_A[hj<ecckd Yij_edi \eh W F[h eZ e\ ed[ o[Wh Wj[h j*T >\LYj_I[ =Wj[* m™ YA clio X[ [nj[dZ[Z kdZ[h Y[hji d Y hYkCijidY[i9

AL MiVZ[cliha E Y[di[ ?[[i Y] [Z je <<HA zkh.d] j°[ feij+F[jj.ed F[h.ez m[h[ mi_1[Z Xo A[WhjF[Z.19

AW F[ZW Yedjh XKi[Z J~[ h17ji* jb[ Widz di[h[ij d WdZ je Wib jWZ[dWe[i* jiz[cWhai* i[l Y[ cWhai* Yecced bim clhai WdZ ej*[h h1~ji h[OGLZ je j~[ <b[Wh
<Aidd b jiz[dWc[ &~ u<< Bdj[b[Yjkib Ihef[hjov’ je <<HA
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y  _A[WhF[ZW fWz "//3,6 cthed je <<HA* m™ Y~ Yedi_ij[Z e\ j*[ "/27,. ched floc[dj Xo A[Whj<ecckd YWj edi je <<HA Wi <<HAxi h[Yel[ho e\ ji YoW_ci
kdZ[h j°[ =k[ \nec _A[Whj<ecckd_ YWj_edi Gej[* fthjWbo e\i[j Xo j~[ "11,0 chedd[j Wcekdj fWowxb[ je _A[Whj<ecckd YWj_edi kdz[h j°[ feij+F[j_j_ed
_dj[hyecfido XwWdY[ X[jm[[d _A[Whj<ecckd YWj_edi WdZ <<HA Wj[h WZ'kij_d] \eh j~[ feij+F[jj_ed MiWZ[cWha E_Y[di[ ?[[i m~ .Y~ m[h[ mW_I[Z Wi fthj e\ j~[
ifijpLc[dj WIh[[c[dje

y  AlWhj<ecckd Yijedi [di[h[Z dje W h[Tebl d] belid WIh[[C[dj mj* <b[Wh <™idd[b HKjZeeh* EE< du<<HEV' WdZ <b[Wih <~Widd[b 8cj[hdWj edt* Ejz,* m ethotemd[Z
ikXi Z Wh [i e\ <<HA* je fhel Z[ Wb d[ e\ Yh[Zj d Wd W]Th[JWj[ Wcekdj dej je [nY[[Z "0.. c.bbed Wj j°[ Fh.c[ W[ e\ dj[h[ij* m™ Y~ mii j{hc_dWj[Z Xo j*[ Xethem [hi

ed Ckbo 1.*0./7 _d Yedd[Yj_ed m j~ j°[ Ybei_d] e\ Wd kdZ[hmh_jj[d FkXb Y e\\[h.d] e\ Yecced ijeYa Xo <<HAJ WdZ

y  _ADWhj HF[MWj_edi*BdY, iik[Z "4.,. cthed d Fa[\[th[Z ijeYa je W j* hZ Fihjo \eh YWi~ &i[[ Gej[ 7* Long-term Debt",

NOTE 3 - FRESH START ACCOUNTING
Fresh Start

Bd Yedd[Yj.ed m j~ j~[ <ecfildoti [c[N][dY[ \hec XiidankfjYo WdZ d WYYehzZWdY[ m j~ :L< 630* j*[ <ecfildo gkith \ [Z \eh WdZ WZefj[Z \n[i~ ijiihj WYekdj d] ed j~[ >W[Yj I[
=Ij[, M\[ <ecfildo mii h[gk h[Z je WZefj \n[i~ ijiihj WYekdj d] XDYWKI[ &* j°[ ~ebz[hi e\ [n_ij.d] lej.d] i~Wh[i e\ j~[ Ih[Z[Y[iieh <ecTido h[Y[ I[Z b[ii j™d 3.# e\ [
lej.d] iMWh[i e\ j°[ LkYY[iieh <ecfildo Wdz &_* j[ h[eh]Wd pij_ed IWK[ e\ j°[ <ecFiidoii Wii[ji _cc[ZWj[to i eh je Yed\ hclj ed e\ jA[ 1biid e\ K[en]wd_phj_ed mii b[ii j™Wd
AL Feij+F[j_j_ed bWX b j_[i WdZ Wbem[Z Yol Ci,

Bd WYYehZWdY[ mj~ =L< 630* m j~ j°[ WFfo Yijed e\ \A[i~ ijiihj WYYekdj d]* j°[ <ecflido WibeYWj[Z ji h[ehWd pj ed IWbk[ je ji dZ_I ZKib Wii[ji XWi[Z ed j*[h [ij cWj[Z Wh
IWbk[i d Yed\ehc jo mj® zL< 6.3* 1;kid[ii <ecXdwjedi,! MA[ h[eh]wd pWjed IWk[ h[FA[i[dji j*[ \Wh k[ e\ jA[ LKkYY[iieh <ecidoi Wiifji X[\eh[ Yedi Z[hd]
bWX_bj_[i, MA[ [nY[ii h[eh]Wd pj_ed TWbk[ el j°[ \Wh IWhK[ e\ Z[dj\_[Z jWd] Xb[ WdZ djWd] Xb[ Wiilji i h[Fehj[Z Wi Jeezmth, =i W h[ikj e\ j°[ WFFo_YWj ed e\ \n[i” ijihj
WYekdj d] WdZ j°[ D\Yji e\ jAL_c[cdjlj.ed e\ jA[ 1bid e\ K[efWd_plij ed* j~[ Yedieb ZWj[Z \ dWdY Wb ijij[c [dji W\j[h FWo /* 0. /7 Wh[ dej YecFuhivXo[ m j~ j°[ Yedieb ZWj[Z
\ didY Wb ijWj[c[dji Wi e\ eh £ eh je jj ZVj[,

Reorganization Value

Zii[j\ehjr d j~ 1biid e\ K[eh]uid phj_ed WdZ j~[ = ivbeikh[ LiWj[c[dj* [ [dj[hfhi[ 1Wk[ e\ j°[ LKYY[iieh <ecflido mii [ij cWj[Z je X[ X[im[[d '6,. X tb_ed WdZ 7,3 X b ed,
SWi[Z ed j°[ [ij.cVi[i Wdz WiikcTj_edi Z_ivkii[Z X[bem* j*[ <ecflido [ij cWi[Z j°[ [di[hfh.i[ IWK[ je X[ “6,53 X bb ed* m™ YA mili j°[ c Z+Fe dj e\ jA[ Wd][ e\ [dj[hfni[
IWK[ Wi e\ AL SW[Y]_I[ =W,

FWdW][c[dj WdZ ji Iwbkwj_ed WZD_iehi [ij_cWj[Z j°[ [dj[hfhi[ IWk[ e\ j°[ LkYY[iieh <ecfiWdo* m” YA mWi WFfhel[Z Xo j~[ ;WdahkfjYo <ekhj, MAL i[b[Yj[Z FkXb_Ybo jWZ[Z
Yecfid_[i WdWboi_i WFFheWY~* jAL Z_iYekdj[Z YWi~ \bem WdWboi_i WEFheWY~ WdZ j~[ i [b[Yj[Z jhwdiWYj_edi WcWboi_i WFFheWy~ m[h[ Wob kj_b_p[Z _d [ij_cWj_d] j~[ [dj[hfh_i[ IWbk[, ML
Ki[ e\ [W~ WffheWy” fhel Z[i YehheXehWj_ed \eh j~[ ej~[h WFfheWY~[i, Me [ij_cWj[ [dj[hfh_i[ IWbk[ kj_bp_d] j~[ i[b[Yi[Z FkXb_Ybo jWZ[Z YecfWd_[i WdWoi_i c[j~ez* IWbkWj_ed
ckbj_fo[i Z[h_I[Z \hec jA[ ef[hWj_d] ZWjW e\ FkXb_Ybo+jlWZ[Z X[dY~cWha YecTWd_[i je j°[ iWc[ ef[hWj_d] ZwWjWw e\ j*[ <ecfWdo m[h[ WFfo_[Z, M L i[b[Yj[Z FkXb Ybo jWZ[Z
Yecfiid_[i Wdwboi_i _Z[dj \ [Z W Jhekf e\ YecFwhWXb[ YecfWd_[i ]1_1.d] Yedi_Z[hWj_ed je b d[i e\ Xki_d[ii Wdz cWha[ji i[hI[Z* i_p[ Wdz J[e]nWf o, MAL IWbkWj_ed ckbj_fb[i m[h[
Z[h_1[Z XWi[Z ed ~_ijeh_YWb WdZ Fhe [Yj[Z \_.dWdY_Wb c[Wikh[i e\ h[I[dk[ WdZ [Whd_d]i X[\eh[ _dj[h[ij* jWn[i* Z[Fh[Y_Wj_ed WdZ Wcehj_pWj_ed WdZ WFfb_[Z je Fhe [Yj[Z ef[hWj_d] Zwjw
e\ j[ <ecfiido,

Me [ij_cVi[ [dj[hfhi[ 1WK[ Kibp d] j°[ Z ivekdj[Z YWi~ \tem c[j*ez* Wid [ij clj[ e\ \kjkh[ YWi~ \bemi \eh j°[ F[h.eZ 0./7 je 0.00 m j* W j[hc_dib Mbk[ miii Z[j[hc d[Z WdZ
Zivekdj[Z j°[ [ij.CWi[Z \Kjkh[ YWi” \bemi je fn[i[dj IWK[, MA[ [nFYi[Z YWi~ \bemi \eh j°[ F[heZ 0./7 je 0.00 m_j~ W j[hc_dWb TWbK[ m[h[ XWi[Z kFed Y[hjli d \ dWdY Wb
fie'[Yj edi WdZ Wiikcfj edi fhel Z[Z je jA[ ;WdahkfjYo <ekhj, MA[ [nFLYj[Z YWi~ \btemi \eh j~[ F[h.eZ 0./7 je 0.00 m[h[ Z[h 1[Z \hec [Whd_d]i \eh[YWiji WdZ Wiikcfj edi
h[TWhZ_d] Jhemj™ Widz clih]_d Fhe"[Yj_edi Wi WFFo YWXO[, = jLhc_dWb Iibk[ mii_dYbkZ[Z* WRYKDN[Z ki d] j~[ jThc_dWb ckbj [ [zt m™ YA [ij clij[i W id][ e\ bk [i Wj m~ y»
[ LkYY[iieh <ecfildo m ib X[ IWK[Z Wj j~[ [dZ e\ j°[ The'[Yjed 1[heZ XWi[Z ed WFfio_d] W j[hc_dib ckbj fof je \ dwb o[l = Z'kij[Z >3 BM= = &[\[M[Z je Wi 'HB;=:G! dj*[
ZeYke[dji \b[Z m j~ j[ 5 WdahkFjYo <ekhj™* m~ Y~ i Z[\ d[Z Wi Yedieh ZWj[Z ef[ij d] _dYec[ WZ'kij[Z je [nYbkz[ ded+Wii~ YecF[dilj ed [nf[di[i
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_dYbkzZ[Z m j~ d YehfehWj[ [nfdi[i* Wi m[tb Wi =[Fh[Y Vij.ed WdZ Wcehj phj ed* BeFil ha[dj YAINT[i Wdz Hj~[h ef[hij.d] dYec[ &[nf[di[** d[j,

Me [ij.cWj[ [di[hfri[ MK[ Kjbpd] j°[ i[b[Yj[Z jWdiWvjedi WidWboi i* Mok ed ckij f[i mh[ Z[h I[Z \hec Wd Wdihoi_i e\ Yedi Z[tWj ed i Z WdZ d[j Z[Xj Wiikc[Z \rec
kX0_Ybo Z_iYhei [Z C[N][h eh WYgk_i j ed jhdilivj edi* WdZ iky~ ckbj fo[i mn[ WFFo_[Z je j~[ XheWZYWij YWi~ \bemi e\ jA[ LKYY[iieh <ecfiido, MAL i[b[Yj[Z jhidiWyj edi WWboi i
Z[dj\ [Z Yecfiid_[i WdZ Wii[ji _dletl[Z d FkXb Yoo Z ivbei[Z c[] [hWdZ W¥gk_i j ed jhiidiwyj edi \eh mA YA AL juh] [ji Az eF[Wj d] WdZ \_dwdY Wb YAWRY [ ij_Yi YecRihixe[ d
YIhiW d hLiFLYji je J°[ LkYY[iieh <ecfido,

MA[ \etbem d] jUXb[ h[YedY b[i j~[ [di[Fhi[ Iek[ F[h j~[ 1bWd e\ K [eh]uid phj ed je j°L _cFo_[Z IWbK[ &\eh \n[i~ ijihj WYekdj d] Fkifei[i* e\ j°[ LkYY[iieh <ecFildoii Yecced
ijevaWi e\ AL >W[YiI[ =Wj[8

(In thousands, except per share data)

>djhfh_i[ OWbk[ e 6'53.%. ..
Ibkis
<Wi™ Wz Wi~ [gk_IWb[dji 414720
E[iit
=[Xj _iik[Z kfed [c[N][dY[ 13'5264/56"
2 dWdY[ b[Wi[i WdZ i~enj+j[he dej[i 841717
FlidZVjeh bo K[Z[[cWXb[ Ih\[H[Z LjeYa PN
<Md][i _d Z[\[M[Z jWin b WX b j [i¥" 84177/ .
GedYedjheth d] dj[h[ij 46721
BCTb_[Z Ik e\ LkYY[iieh <ecFildo Yecced ijeYa " 0'55.%/50
LAWh[i _iik[Z kfed [c[h][dY[ < /23041
1[0 i~ TWbk[ e /7,5

¥ = \\[h[dY[ _d j°[ Wiikc[Z [WYj e\ Z[\[[Z jun[i d jA[ Yibvkolj ed e\ [dj[fhi[ Wbk I [hiki j~[ WYjkih [\\[Yj €\ Z[\[M[Z jWn[i Wi e\ FWo /,
" gdvbkz[i j°[ <tWii = <ecced LjeYa* <tiii ; <eCced LjeYaWdz LFLY Wb PVRhiidji iik[Z Wj [c[i] [dY[,

MAL h[YedY bWij ed e\ j[ <ecfiidoxi [dj[Fh i[ 1WbK[ je h[en]Wd pj ed IWok[ Wi e\ jA[ >\[Y]_I[ =Wj[ _i Wi \ebbemis

(In thousands)

>dj[hfh_i [ OWk[ 0 6'53.%. ..
Ibkis
<Wi™ Wz Wi~ [gk_IWb[dji 41+/20
<khh[dj bWX_bj_[i &[nYbkZ d] <khh[dj Fehj ed e\ bed]+i[hc Z[Xj" 2044722
=[\[Mh[Z jWn b WX b jo 374%63.
Hj~[h bed]+[he b WX b j_[i 32471
GedYkhh[dj eF[ij d] b[Wi[ eXb ]Wj edi 6/6t657
K[eJwd_pij_ed TWbk[ " /.%5/.%0.6
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Consolidated Balance Sheet

MAL WZ'kijc[dji i[j \ehj® d j~[ \etbem d] Yedieh ZWj[Z XWOWdY[ i~[[j Wi e\ FWo /* 0./7 h[\b[Yj j°[ [W[Yj e\ j°[ LLFuhvj_ed Sh[\b[Yj[Z d j°[ Yebked L[l ed e\ <<HA
= Zkije[dji!™ [ Yedikcclijed e\ jA[ jidiNyj edi Yedj[cFolj[Z Xo j~[ 1blid e\ K[eh]wd_phj_ed j~Wj Wh[ _dYh[c[dji je j°[ L[FuhNj ed Sh{W[Yj[Z d j°[ Yebked 'K [eh]iid pij ed
= Zkijc[djit* Wdz j~[ \Wh Iibk[ WZ'Kijc[dji Wi W h[ikej e\ WEfbo d] \n[i~ ijiihj WyYekdj d s[M[Yj[Z d j°[ Yebked 12h[i~ Ljwhj = Z'kije[djil", MA[ [nfolidijeho dej[i ~ 17017
clj"ezi ki[Z je Z[jInc_d[ \Wh IWK[i eh ej~[h Weekdji e\ jA[ Wi [ji WdZ b WX_b_j_[i* Wi m[bb Wi i Jd\ Yidj Wiikcj_edi eh_dfkji,
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(In thousands)

<NKK>GM :LL>ML

<Wir WdZ YWi~ [gk_IWe[dji
= Y¥ekdji h[Y[_IWXO* d[j
IN[AZ [nF[di[i

Hj~[h YK [ Wii[ji

<Kih[dj Wii[ji e\ Z_ived] dk[Z eF[nlj_edi

Total Current Assets

IKHI>KMR* IE-GM = G=>JNBIF>GM

Ihef[hjo* filidj WdZ [gk_fc[dj* d[j

BGM:G@B;E> - LL>ML :G= @HH=PBEE

B[\ dj[#h_I[Z _djWd] Xb[i + b Y[di[i

Hj~[h_djwd]_Xo[i* d[j

@eeZm th

HMA>K -LL>ML

HE[hWj_d] bIWi[ h ]~jre\eki[ Wii[ji
Hjr[hwii i

Eed]+j[hc Wii[ji e\ ZiYed] dk[Z eF[ij_edi

Total Assets

<NKK>GM EB: ;BEBVMB>L

2 YYekdji fioWXxo[

<kih[dj eF[hij_d bWi[ b.WX b j_[i
ZYYWK[Z [nfdi[i

ZYYWK[Z _dj[h[ij

=[\[th[Z h[1 [dk[

<kih[dj Fehj_ed e\ bed]+[he Z[Xj

<khh[dj b WX b j_[i e\ Z_iYedj dk[Z ef[hWj edi

Total Current Liabilities

Eed]+j[hc Z[Xj

L[h[i = FWdzwjehbo K[Z[[cWXb[ Ih[\[MN[Z LjeYa
GedYkhh[dj ef[hwj_d] b[Wi[ b.WX bj_[i

=[\[t[Z dYec[ jun[i
Hj~[h bed]H[he bWX b j_[i

E_WX_bj_[i ikX'[Yj je YecThec_i[

Eed]+j[hc bUX b j_[i e\ Z_iYed] dk[Z eF[hlj_edi
<ecc jc[dji Wiz Yedj d] [dj bWX b j_[i 6Gej[ /."

LMH<DAHE=>KLx >JNBMR §=>?8<8M"

GedYedijheth d] _dj[h[ij

Ih[Z[Y[iieh Yecced ijeYa

LKkYY[iieh <tWii = <ecced LjeYa

LKkYY[iieh <tWii ; <ecced LjeYa

Ih[Z[Y[iieh WZZ.j_edWb Tz d YW jib

LKYY[iieh WZZ j_ediib FiZ+ d YW jib

ZYYkekiWi[Z Z[\ Y j

= YYkeKII[Z ejA[h YecT[~[di_I[ beii

<eij e\ iMIh[ ADZ _d jh[ikho

Total Stockholders' Equity (Deficit)

Total Liabilities and Stockholders' Equity (Deficit)

Ih[Z[Y[iieh

/536//
526104
/05*.76
00'5.6
/f...531

0%.52t474

217/

0104404
/.2:3/4

1%2/3270

133604
/1727
3413/*3/1
/2045*.57

2/*625
P58
0.6'663
240
/06230
24*4/6
777556
/+204*3/0
T

T

606

T
10/+.6/
/4'55.*044

5250411

/1:362

70

T

T

0F25871%C

T
4/1*066*275"
£10/*766"
40*340°
8//:30202/*

/2*045*.57

L[FWhij_ed e\ <<HA

K[eh]Wd_pWj_ed

= Zkijc[dji = Zkijc[dji
&zt &3

" T " &/ /04447"
T T

T T

T 6*/03

&/t . .%531" (74 T
&/t . .%531" & .2:322"
T T

T T

T T

T T

T T
T 4162"
4313/%3/1" (74 T
44*130°044" &/ .2*706"
T 1.4/

T 1/'623
T 410%03."
T 240"

T T

T 4307
&777°556" 174 T
&777556" 6*501
T 3'536'3/4

T 4. ..

T 176*/32

T 35312/
T 442'302"
T &/4*55.*044"
45*250*411" (74 T
Y17 174 T
T 470"

T 35

T 5
T 40%.534/1."
0%55.%/.6

/*603:31/ 174 7°01/*4/4
1.5%6/1 (74 T
T 0340
0%/0.*/23 7+707*/06
44*130°044" &/ .2+706"
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/0"
(74N
(74N
/0"
(74N

2

/0"

A7 Ljhj = Z'kijc[dji

< LKYY[iieh
" T " 41420
o .6/ " 174 515'3/4
402*420" 40" /.0°234
/446" i 07+/43
T T
415*/0." 710*057
111477/ (7 610770
422*7.4" 43" 0%06/%50.
0%02.*67. 43" 01232.4
470*/05" 43" 1*101*143
332'056 [Zy 7/.%.2
432*461" 40" 62120
T T
0t7..*101 /.%5/.70.6
T 22'7.6
17+.70 178 5/%2.5
0%106 & /56741
T T
1'0/2 5" /17444
2. 178 31*/65
T T
22*452 26.7/1/
/364" 46" 3534+71.
T 4.5 ..
2/7675 [Zy 6/6'657
/632/7 (78 54.%54.
§04/42" 45" 324171
T T
T T
6*336 (774 6721
T T
T 35
T 5
T T
T 0%55.%/.6
0°01/*13. /0" T
/2'/53 /0" T
T T
0'032*.61 0'557*//3
0'7..%101 /.%5/.%0.6




IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

A. Separation of CCOH Adjustments

&/" Hd FWo 7* 0./7* Wi fithj e\ jA[ L[FwhWj_ed* jA[ ekjijwdzZ_d] i~Wh[i e\ Xej”~ YiWii[i e\ <<HA Yecced ijeYa m[h[ Yedieb ZWj[Z ikY™ j"Wj <<A ~[bZ Whb e\ j~[ ekjijWdZ_d] <<HA
<Wlii - Yecced ijeYa j"Wj mWi ~[bZ Xo ikXi_Z Wh_[i e\ _A[Whj<ecckd YWj_edi* j*hek]™ W i[h_[i e\ i™Wh[ Z_ijh_Xkj_edi Xo ej~[h ikXi_Z Wh_[i j™j ~“[bZ <<HA Yecced ijeYa
Wdz W Yedl [hi_ed e\ <<HA <illii ; Yecced ijeYa j™Mj <<A "[bZ je <<HA <WWii - Yecced ijeYa, Iheh je j*[ L[fWhWj_ed* A[Whj<ecckd_YWj edi emd[Z WFfhen_cWj[bo
67,/# e\ j*[ [Yedec Y h_]7ji WdZ WEfhen_cWj[bo 77# e\ j°[ lej_d] h ]7ji e\ <<HA, Me YecTb[j[ j*[ L[fWhWj_ed* <<HA c[h][Z mj* WdZ dje <<A* m_j" <<A ikhl_l_d]
JA c[h1[h Wdz Y~wd]_d] ji dWc[ je <b[Wh <~Wdd[b HkjZeeh AebZ_d]i* BdY, suG[m <<HAv" WdZ fh[+c[h][h i™Wh[i e\ <<HA <bliii - Yecced ijeYa éej~[h j™d i™Wh[i e\
<<HA <IlWlii = Yecced ijeYa *[bZ Xo <<A eh Wdo Z_h[Yj eh _dZh[Yj m~ebbotemd[Z ikXi_ZWho e\ <<A' m[h[ Yedl[hj[Z _dje Wd [gkWb dkcX[h e\ i™Wh[i e\ feijtc[h][h
Yecced ijeYa e\ G[m <<HA, A[Wj<ecckd YWjedi jiWdi\[hh[Z j*[ Ffeijtc[h][h Yecced ijeYa e\ G[m <<HA j ~[bZ je <tW_c”ebz[hi TkhikWdj je j~[ Itwd e\
K[eh]Wd_pWj_ed Xkj h[jW.d[Z 1/*047*540 i~Wh[i, LkY~ h[jW.d[Z i™Wh[i m[h[ Z_ijh Xkj[Z je jme W\ b Wj[Z <tW_c”ebZ[hi ed Ckbo /6* 0./7, Nfed Yecti[j_ed e\ j*[ c[h][h WdZ
L[fWhij_ed* G[m <<HA X[YWc[ Wd dZ[f[dZ[dj fkXbY YecfWdo, Nfed Z_ijh Xkj_ed e\ j*[ i"Wh[i ~[6Z Xo _A[Whj<ecckd_YWj_edi* j*[ <ecfWido Ze[i dej ~ebZ Wdo emd[hi*_f
_dj[h[ij d <<HA,

MAL Wii[ji WdZ b WX bj_[i e\ <<HA ™I X[[d YoWii \_[Z Wi Z_iYedj_dk[Z ef[hWj_edi, MM Z_iYedj dk[Z ef[hWj_edi h[\b[Yj jA[ Wii[ji WdZ b WX bj_[i e\ <<HA* m~ Y~
Wh[ FhLi[dj[Z Wi Z.iYedj_dk[Z ef[hWjedi Wi e\ jAL >\[YjI[ =Wj[, <<HAxi Wii[ji WdZ bWXbj [i Wh[ WZ'kij[Z jes &/ [b.c_dWj[ j~[ XwwWdY[ ed j*[ =k[ \hec
_A[Whj<ecckd_YWj_edi Gej[ WdZ j~[ XwoWdY[ ed j~[ _dj[hYecfido FWoWXb[ ZK[ je _A[Whj<ecckd_YWj_edi \hec <<HAxi Yedieh ZWj[Z XWbWdY[ i~[[j* m~_ Y~ Wh[ _dj[hYecfido
Weekdji j™j m[h[ [bc_dWj[Z _d Yedieb ZWj_edd &0" [b_c_dWj[ <<HAxi GedYedjhebh d] _dj[h[ij WdZ jh[Wikho i™Wh[i9WdZ &1' [b_c_dWj[ ej~[h _dj[hYecfWdo XwWdY i,
B. Reorganization Adjustments
Bd WYYehZWdY[ m_j~ jA[ 1hwd e\ K[eh]Wd_pWj_ed* j°[ \etbem_d] WZ'kijc[dji m[h[ cWZ[8
&/* MALJWXb[ X[bem h[\o[Yji jA[ iekhY[i WdZ ki[i e\ YWi~ ed jJA[ >\\[Yj_I[ =Wj[ \nec _cfb[c[djWj_ed e\ j*[ 1bWd8

(In thousands)

<WirWj Filo 7+ 0./7 &[nYbkZ_d] Z_ivedj dk[Z eF[hWj edi* g /536//
Lekhy[is
IheY[[Zi \hec iikiidY[ e\ FiidZWjeh bo K[Z[[cWXo[ Ih[\[M[Z LjeYa - 4.4 ..
K[bIWi[ e\ h[ijh Yj[Z Wi~ \hec ej~[h Wii[ji _dje YWi~ 11206
Mejiib iekhY[i e\ Yiir g 41+206
Ni[i8
IWoc[dj e\ Fiidzljeh bo K[Z[[cWXb[ Ih\[M[Z LjeYa iikWdY[ Yeiji g 8/43/1°
IWoc[dj e\ G[m M[hc Eelid 24Y b jo je i[jjb[ Y[hj¥ d Yh[Z jeh YOI Ci 8/*600"
IWoc[dji \eh >c[N][dY[ Z[Xj _iikWdY[ Yeiji 150/1"
2kdz_d] e\ jA[ @kihiidjeh @[d[Nh Ndi[YKN[Z K[Yel [ho <Wi” leeb /53,
IWoc[dji \eh \Kbbo i [YKh[Z Ybl_ci WdZ [d[hb kdi [YKh[Z YOI ci e
IWoc[dj e\ Yedjfiyj Ykh[ Weekdji 8/3541"
IWoc[dj e\ Yedi[dj d] ijiia[~ebz[h \[[i 2
IWoc[dj e\ Fre\[ii edb \[[i 863°.7/° Qi
2kdZ d] e\ Ihe\[ii_edib ?[[i >iYhem : YYekdj 2/°0.3" 4
Mejib Ki[i e\ YWi~ E 8/54°.75"
G[j ki[i e\ i~ g 4/ /07447
<Wi” kfed [c[n][dY[ E 41*/20

8 = Fhen cijfbo "1..,3 ¢ th ed e\ fe\[ii_edib \[[i il Z Wj [c[N][dY[ m[h[ WYYhKZ Wi e\ Flio 7+ 0./7, MALi[ floc[dji Wbie h[\[Yj Xej~ j[ floc[dj e\ ikyY[ii \[[i \eh
"84,/ Gt ed WdZ ej*[h Fhe\[ii_edWhi T Z Z h[¥jbo Wj [c[N] [dV[,
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80" 1khikidj je j°[ jInci e\ jA[ 1bid e\ K[eh]Wd pljed* ed jA[ >W[Yj_I[ =Wj[* j°[ <ecflido \kdZ[Z j~[ @Klhiidjeh @[d[Mb Ndi[YKi[Z K[Yel[ho <Wi” leeb WYekdj d j~[
Wicekdj e\ /5,3 ¢ b ed* mA YA mili h[YONii \_[Z Wi h[ijh.Yj[Z YW~ mj~ d Hj~[h YKhh[dj Wii[ji, MA[ <ecfildo cWZ[ filoc[dji e\ "4,. c thed j*ek]” [ <Wir leeb Wj j°[
j.cl e\ [cInIdY[, =2z j editho* *1,2 c th ed e\ h[ijh Yj[Z YWi~ Fn[1_ekibo ~[tZ je Filo Yhj YWh kj b jo I[dZehi mWi h[YoWii \ [Z je YWi~,

&1 KQWGLYji jA[ mhj[+e\\ e\ fi[fi Z [nf[di[i h[W[Z je j°[ "0,1 c.bbed e\ FA[FWZ fi[c ke \eh Ih[Z[Y[iieh <ecFidoii Z h[Yjeh idZ e\ Y[h dikhidY[ Feb Yo eWi[j Xo jA[
WYYhkiib e\ \kjkh[ h[ cXkhi [C[dji e\ 7,7 ¢ th.ed \eh d[1ej Wj[Z Z_iYekdiji NI [Z je j~[ Fhe\[ii edwb \[[ [iYhem WyYekdi,
£2* KQW[Yji jAL L dijWi[cldj e\ "1,/ ¢ b ed e\ WyYekdji FloWXb[ dYbkZ[Z m j~ d EWX.bj [i ikX'[Y] je YecThec_i[ je X[ iW_i\ [Z _d j°[ ehZ dliho Yekhi[ e\ Xki d[ii,

56

Exhibit Page 83 of 192



IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

83" K[W[Yji j°[ h[ZKYj.ed e\ WYYhK[Z [nFLdi[i h[bWj[Z je j~[ "0/,0 c b ed e\ Fhe\[ii edib \[[i il Z Zh[Yjto* 7,1 c bh ed e\ Fhe\[ii edib \[[i Fil Z j*hek]~ j°[ The\[ii edib 2[[
>iYhem = YYekdj WdZ ej*[h WYNK[Z [nF[di[ j[Ci, =ZZj edho* j°[ <eclido h[ dijWj[Z WYYhk[Z [nF[di[i d¥bkz[Z m j~d EWX b [i ikX[Y] je YecThec i[ je X[ iWj i\ [Z
_d j~[ ehz_dwho Yekhi[ e\ Xki_d[ii,

(In thousands)

K[ dijWj[c[dj e\ WYYhK[Z [nF[di[i E 33/
IWoc[dj e\ Fhe\[ii_edib \[[i 80/+/55"
IWoc[dj e\ Fhe\[ii_edib \[[i j*hek]~ j~[ [iYhem WyYekdj 4704
BN ed ej[h WYNK[Z [nf[di[i 801142"

G[j _cfilYj ed = YYhK[Z [nf[di[i B £10°03."

84" KQWLYji [ mhj[+e\\ e\ jA[ =81 \Y b jo WYYhK[Z _dj[h[ij WiieY Wi[Z m i~ j*[ =B1 WY b jo \[[i F Z Wj [c[N][dV[,

85" =i fihj e\ jA[ Ibiid e\ K[eNWd pij ed* jA[ ;WdahkfjYo <ekhj WFfel [Z j°[ i[jjb[c[dj e\ Yo ci h[fehi[Z mj~d EWXbj[i ik<[Yj je Yecfrec i[ d j°[ <ecfidoii
<edieh ZWj[Z XWhHdY[ i~[[j Wj j°[h h[iF[Yj_I[ Wbem[Z YW ¢ Wcekdii,

MAL jUXe[ X[bem _dZ YWj[i j~[ Z_ifei jed e\ EWX b ] [i ikxX'[Y] je Yecfrec i[s

(In thousands)

EWX b j [i ikx'[Yj je YecTrec i[ fi[+[c[M[dY[ g /4°55 5044
Me X[ h[_dijWj[Z ed j*[ >\[Yj_I[ =Wj[s
=[\[[Z jWn[i g 4374'63."
= YYOK[Z [nF[di[i 337"
= YYekdji FlolX[ 4.4/
2 dWdY[ b[Wi[i WdZ ej~[h Z[Xj /4645" Q"
<knh[dj eF[hij_d] bWi[ b WX b j [i §1/:623"
GedYKih[dj ef[fij d bLWi[ bWX b j [i §176+/32"
Hj~[h bed]+[he b WX b j [i /23/6" X"
Meijiib b WX b j_[i h[ dijWj[Z E U .40624°
E[ii Weekdiji i[jjb[Z F[h j~[ 160d e\ K[eh]Wid_phj ed
BiikidY[ e\ d[m Z[X] - 43531 ..
IWoc[dji je YKI[ Yedjhwyji 4/3541"
IWoc[dji \eh i [jjt[c[dj e\ T[d[hb kdi [YKh[Z YbW_Ci \hec [iYhem WYYekd; £3'600"
IWoc[dji \eh \Kbho i [YK[Z WdZ ej*[h Yoii_c YbWii[i Wj [c[h][dY[ W7
>gk jo _iik[Z Wj [c[NI[dY[ je Yh[Z jehi d i[jj[cLdj e\ EWXb] [i ikX'[Y] je <ecfhec i[ 80'520"25/"
Mejiib Weekdiji i [jjb[Z $613/4*. 24"
@V d ed i[jib[c[dj e\ E WX b j [i LkX [Yj je <ecfhec i[ " 5+/70°152
57
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& BAYBkZ[i \ dWdY[ b[Wi[ b.WX b j_[i WdZ ej*[h Z[Xj e\ 4,4 c b ed WdZ "/ 1 < bhed YbWii \ [Z Wi Ykhh[dj WdZ bed]+[he Z[Xj* h[iFLYj_I [bo,
8" K[ dijii[c[dj e\ Hj* [ bed]+[hc bWX_b_j_[i m[h[ Wi \ethemis

(In thousands)

K[ dij¥j[c[dj e\ bed]+j[hc Wii[j h[j.N[c[dj eXb 1] edi g 11305
K[ dijWj[c[dj e\ ded+gkitb \ [Z Z[\[th[Z YecF[diWj ed fod /.471/
Mejiib h[ dijWj[Z Hj*[h bed]+i[he b WX b j [ g /23/6

86" MA[ [nj \.dWdY d] Yedi iji e\ j*[ M[hc Eelid 2WY b jo e\ WiFfren_clij[bo *'1,3 X_th_ed WdZ 4,153# L[d_eh L[YKN[Z Gej[i jejib.d] 6. . < bh ed* Xej* cWjkh.d] i[1[d o[Whi \hec
L 2T e\ _iikidY[* j°[ L[d_eh Ndi[Ykh[Z Gej[i jejib.d] “/,23 X bbed* cWjkh d] [ 17j o[whi \nec j~[ ZWi[ e\ iikidY[* idZ W *23. c.thed = ;E 2WY bjo mj* de Weekd
Zhiimd Wij [S[N] [dY[* m~ YA cWjkh[i ed Ckd[ /2* 0.01,

Nfed [c[h][dY[* J*[ <ecfWdo fW_Z YWi~ e\ "'/,6 cbhed je i[jjb[ Y[hW.d Yh[Z jeh YOW_ci \eh m™ Y~ YoW_ci m[h[ Z[i_JdWj[Z je h[Y[I[ j[hc beWdi FkhikWdj je j~[
1bWd e\ K[eh]wd_pWj ed,

MALh[cW d.d] "/.,1 cthed i h[W[Z je j°*[ L dijii[cdj e\ j*[ Eed]+i[hc Fehj.ed e\ \ dWdY[ b[Wi[i WdZ ej~[h Z[Xj Wi Z[ivh X[Z WXel[,

(In thousands) M[hc Bj[hLij KW - cekdj
M[hc Eelid 24Y b jo 5 o[Whi Exel)2.# " 3.5
4,153# L[d_eh L[YKN[Z Gej[i 5 o[Whi 4,153# 6..%..
L[d eh Ndi[YKN[Z Gej[i 6 o[Whi 6,153# /235 ..
=i [jXWi[Z K[1ebl_d] <h[Z.j 2WY b jo 2 o[Whi Ollih_[ie" €

Mejiib Eed]+M[hc =[Xj + >n j 2 diidY d] e 3535
E[ii6

Ioc[dj e\ M[hc Eelid 2WY b jo je i[jjb[ Y[hjW.d Yh[Z jeh Yo Ci 4/'600"
G[j fheY[[Zi \tec [nj \.didY d] Wj [c[H][dY[ E 3526*/56
Eed]+[hc Fehj ed e\ \ dWdY[ b[Wi[i WdZ ej~[h Z[Xj h[ dijIj[Z /.4116

G[j _cfiYj ed Eed]+[hc Z[Xj E 3536'3/4

& ;ehhem d]i kdz[h j~[ = 3 E 2WY bjo X[Wh _dj[h[ij Wj W hj[ F[h Wddke [gkib je j~[ WFFo YWXb[ wj[ Foki*Wj A[Whj<ecckd Yiijedix efjed* [ j~[hén* W [KheYkh[dYo hij[
eh go* WXWi[ hij[, MAT WFFLYWXD[ cWh] d \eh Xehhem d]i kdz[h j°[ = 5 E 2WY b jo hd][ \nec /,03# je /,53# \eh [kheYKih[dYo Xethem d]i WdZ \nec .,03# je . 53#
\eh XWi [+ [ Xehhem d]i* d [WYA YWi[* Z[F[dZ.d] ed WE[NW][ [nY[ii WIWOWX b jo kdZ[h j~[ = 5 E 2WY b jo XWi[Z ed j°[ ceij h[Y[djbo [dZ[Z \.iYith gkihj[h,

&7 KQWG[Yji jA[ _iikidY[ Xo A[Whj HF[hW]_edi e\ "4.,. c.thed d W]Th[IW[ b.gk ZWjed FAL\[[AY[ e\ ji L[h [i = 1[hFLjkib Ih[\[M[Z LjeYa* Fith IWbK[ ™., ./ F[h i~Wh[, Hd Fiio
/40.07* JAL i e\ JA[ Ih\[M[Z LjeYa m b X[ ikX'[Yj je clidzijeho h[Z[cFjed \eh “4.,. cbhed d YWi* fiki Wido WYYNK[Z WdZ kdfil Z Z 1 Z[dZi* kdb[ii mW_I[Z Xo j~[
nebz[hi e\ jA[ IN[\[M[Z LjeYa,

8/ .* KDW[Yji j°[ L dijij[cdj e\ Z[\[h[Z jWn b WX b [i d¥bkzZ[Z m j~ d E WX b [i ikX[Yj je YecThec i[ e\ "374,7 c bh ed* e\i[j Xo Wid WZ'kijc[dj je d[j Z[\[M[Z jWin b.WX b j [i
e\ "0/,3 c b ed, Nfed [C[i][dY[ \nec j°[ <~WFj[h // <Wi[i* ADWhjF[Z Wxi \[Z[hWbWAZ ijWj[ d[j eF[hWj_d] beii YWhho\ehmiihZi m[h[ h[ZKY[Z d WYYehZWdY[ m j~ L[Yj ed /.6
e\ JA[ N,L, Bdj[hdib K1 [dk[ <eZ[ e\ /764* Wi Wc[dZ[Z &~[ u<eZ[v"* ZK[ je YWdY[itHj ed e\ Z[Xj dYec[* m* YA i [nYekZ[Z \hec N,L, \[Z[Hlb jinixb[ dYec[, MAL [ij_clj[Z
h[cW.d d] Z[\[Mh[Z jWn Wii[ji Wjjh XKi[Z je \[Z[hWb WdZ ijWj[ d[j eF[tWj_d] beii YWhho\ehmWhzi kfed [c[h][dY[ jejb[Z /72,7 ¢ th.ed, MA[ WZ'kijc[dji h[\[Yj W h[ZkY]ed d
ZI\[M[Z jUin Wii [ji \eh \[Z[MWb Wiz ijui[ d[j eF[hwj d]
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beii YWhho\ehmWhZi Wi Z[i¥h X[Z WXe I [* W h[ZkYj.ed d Z[\[[Z jWn bWX.bj_[i Wijn Xki[Z je bed]+[hc Z[Xj Wi W h[iksj e\ j~[ h[ijikYjkn.d] e\ ekh dZ[Xj[zd[ii kfed [c[n][dY[
WdZ Wh[ZKYj.ed d IWbKiij_ed WohemWdY,

8//* KB[Yji j°[ h[ dijWi[c[dj e\ Hj~[h bed]4[he b WX b [i \hec E WX b j [i ikX'[Y] je YecThec i[* eWi[j Xo j~[ h[ZkYj ed e\ bWX b j [i \eh kdh[Ye]d p[Z jWn X[d[\ji VWi \ [Z
Wi Hj~[h bed+j[he bUX b j_[i jj mEh[ Z_iYAWh][Z WdZ D\[Yi_I [bo i [jjb[Z kFed [ [h][dYL,

(In thousands)

K[ dijiji[c[dj e\ bed]+j[hc Wii[j h[j.N[c[dj eXb TWj edi E 14305
K[ dijWi[c[dj e\ ded+gkiib \ [Z F[di_ed fiid 1.471/
K[ZkYj ed e\ b WX b j [i \eh kdh[Ye]d p[Z jlin X[d[\ ji §57+.20"

G[j _cfiYj je Hj~[h bed]+[hc bWX b [i E 142:302"

8/0* 1Khikiidj je j~[ jIhci e\ jA[ 1bWd e\ K[ehWd pijed* Wi e\ jA[ >\[Yj_I[ =Wj[* Wb Ih[Z[Y[iieh Yecced ijeYa WdZ ijeYasXWi[Z YecF[diWj ed WmihZi m[h[ YWY[b[Z m jreki
Wido Z_ijhXkjed, =i W h[ikij e\ j°[ YWdY[thij ed* j°[ <ecfiido h[Ye]d p[Z "/,3 cltbed d YecF[diljed [nf[di[ h[[Z je j°[ kdh[Ye]ld p[Z fehjed e\ iNM[+XWi[Z
YecF[dillj_ed Wi e\ j~[ >W[Yj_I[ =Vi[,

8/1" KW[Yji j°[ _iikWdY[ e\ LkYY[iieh <ecfildo [gk jo* dYbkz.d] jA[ iikWdY[ e\ 34'64/:72/ iMh[i e\ A[WF[ZW <tiii = Yecced ijevar 4725345 iMMh[i e\ <tliii ;

Yecced ijeYa WdzZ if[Y Wb mWwhhWdji je FkhY~Wi[ 6/*231*426 i™Wh[i e\ <tWii - Yecced ijeYa eh <iWii ; Yecced ijeYa _d [nYWd][ \eh YoW_ci WJW_ dij eh _dj[h[iji _d
_A[WhjF[Z_W Fkhikwdj je j~[ 10Wd e\ K[eh]Wd_pWj_ed,

(In thousands)

>gk jo _iik[Z je <tliii 7 <t c ebz[hi &Fh eh [gk jo Aebz[hi* E 05'5./
>gk jo iik[Z je YA[Zjehi d i[jjp[c[dj e\ EWXb ] [i ikx [Yj je YecTrec i[ 0'520*25/
Mejiib [gk jo _iik[Z Wj [c[h][dY[ B 0'55./50

8/2* MAL jWXO[ hD\Yji AL YkeKOWi [ _cFIYj e\ jA[ hen]wd_pij_ed WZ'kijc[dji Z_ivkii[Z WXel [8

(In thousands)

@V d ed i[jib[c[dj e\ E WX b j [i ikX[Yj je YecThec i[ g 5+/70°152
IWoc[dj e\ fhe\[ii_edib \[[i kfed [c[n][dY[ I3
IWoc[dj e\ ikYY[ii \[[i kfed [c[N][dY[ 464*.43"
<WdY[thj_ed e\ kI [ij[Z ijeYasXWi[Z YecF[dilij.ed WmihZi /31
<WdY[thj_ed e\ Ih[Z[Y[iieh Fa[Z Zh[YjehWdZ e\ Y[h dikhiidY[ Feb Yo §011/*
Phj[+e\ e\ Z[Xj _iikidY[ WdZ FWdzwjeh bo K[Z[[cWXb[ IN[\[[Z LjeYa Yeiji dYki[Z Wj [c[h][dY[ £6'504"

Mejiib K [ef]wd_pj_ed j[ci* d[j g 5¢.60°0/1
Bdvec[ jWn X[d[\ j e /.02
<WdY[thij ed e\ Ih[Z[Y[iieh >gk jo 0*.524/7. 4"
BiikidY[ e\ LKYY[iieh >gk jo je 0 eh [gk jo Aebz[hi 405'5./"
G[j BcTiyj ed = YYKCKIN[Z Z[\ Y j E 701/4/4

& M~ i IWK[ i h[W[Yj I e\ Ih[Z[Y[iieh Yecced ijeYa* = ZZ j edib il Z d YWF jib WdZ j°[ h[Ye]dj ed e\ "/,3 c bhed d YecF[diljed [nf[di[ h[tWi[Z je j°[
kah[Ye]d p[Z fehj_ed e\ iNIh[+XWi[Z YecF[diWj_ed* b[ii Mh[Wikho ijeYa,

6/
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C. Fresh Start Adjustments

P AW WFf_[Z \[i” ijWhj WYYekdj d] d WYYehZWdY[ mj~ = L< 630, ?h[i~ ijiinj WYekdj d] h[gk h[i j~[ h[IWKj_ed e\ ekh Wii[ji WdZ bWX b [i je \Wh IK[* dYbkzd] Xej”
[n_ij.d] Wdz d[m _djid] Xo[ Wii[ji* ikv” Wi 2<< b Y[di[i* Z[1[beF[Z j[Y"debe]o* Ykijec[h h[okj edi~ Fi WdZ jNZ[AWCIi, ?h[i” ijihj WYYekdj d] Whie h[gk h[i j*[ [o.c_dWj ed e\ ith
fofz[Y[iieh [Whd_d]i eh Z[\Yji d =YYKCK[Z Z[\ Y j WdZ = YYkckW[Z ej~[h YecFh[~[di I beii, MALI[ WZkijc[dji h[\O[Y] j~[ WYjkib Wcekdji h[YehZ[Z Wi e\ jA[ >\[YjI[
=Wi[,

&/ KW[Yji j°L Wh Nk Wz kijc[dj Wi e\ Flio 7+ 0./7 cWZ[ je WyYekdji h[Y[ IWXb[ je hD\:[Yj cWidwW][c[djii X[ij [ij.cWi[ e\ j°[ [NFLYi[Z Yem[YjliX b jo e\ WyYekdji h[Y[ IXe[
XWblIGY [,

80" KWLYji jA[ Wh k[ WZ'kijc[dj Wi e\ FWo /* 0./7 je [h.c_dWj[ Y[hjW d FA[fWZ [nfdi[i h[Wi[Z je ie\imih[ ch[c[djljed Yeiji WdZ ej°[h kRhedj Floc[dji, MA[
<ecfiido ~ ijeh Yo dYKM[Z j~ hz+Fihjo c[c[djljed \[[i d Yedd[Yj.ed mj* dijitbd] IWheki YbekZ+XWi[Z ie\jmih[ FhezkYji* Wdz jA[i[ Wicekdji m[h[ h[YehZ[Z Wi
FO[RIZ [nFdi[i WdZ h[Ye]d p[Z Wi W YecTed[dj e\ i[th.d]* T[d[hb WdZ WZc_d_ijwj I [nF[di[ el[h j°[ j[hc e\ jA[ Miheki Yedjhlji, MA[ <ecfiido Z[j[hc d[Z j™Wj j°[
h[cW d d] kdWeehj p[Z Yeiji h[I[Z je ikv* chlc[djij ed \[[i Ze dej Fhel Z[ Wido h 17ji j™ij h[ikej d \Kikn[ [Yedec Y X[d[\ji, 8d WZZ j ed* j*[ <ecfiido Filoi i ]d d]
Xedki[i je YW d e\ ji ed#ih F[hiedW j [i* WdZ j~[i[ Wcekdji m[h[ h[YehZ[Z Wi Fa[AIZ [nFdi[i WdZ h[Ye]d p[Z Wi W YecFfed[dj e\ = h[Yj ef[hj.d] [nfdi[i el[h [
i[hci e\ JA[ Wheki Yedjtwji, Me jA[ [nj[dj jLi[ YedjhnYji Ze dej Yedjivd ikXijWdj_IT YoimsXWya fhel i edi* jA[i[ fa[filZ Wicekdji Ze dej fhel Z[ Wdo [d\ehY[WXb[ h]ji
7} h[ikj _d \Kjkh[ [Yedec Y X[d[\ji, - YYehZ dbo* [ XWhWdY[i h[bWj[Z je j~[i[ YedjiYji Wi e\ Fo 7+ 0./7 m[h[ WZ'Kij[Z je p[he,

&1° KQWLYji jA[ Wh WKL WZ'kijc[dj je [b.c_dWj[ h[Y[_IWXb[i h[oWj[Z je j[dWd]j WhhemidY[i F[n Y[hjW d b[Wi[ WIR[[[dji, MAL[ h[YL_IWXb[i mh[ dYehfehlj[Z dje j~[ h[YWbYKbWj[Z
b[Wi[ eXb JWj_edi F[h = L< 620,

§2° KQWYji j°[ Wh MK[ WZ'kijc[dj je h[Yedp[ j°[ <ecFidoxi Fhef[hjo* Fildj WidZ [gk Fc[dj Wi e\ FWo /* 0./7 XWi[Z ed j°[ Wh IWk[i e\ ikv~ fref[hjo* Fildj Wdz
[gk fC[dj, Thef[hjo miti IbK[Z ki d] W citha[j ViFfrely™ Yecfih d] i_c b fhef[hj [i je h[Y[dj cWha[j juvdinyj edi, >gk Fc[dj WdZ jem[hi m[h[ IBk[Z Fh.cWhbo ki d] W
hLFWY[C[dj Yeij WFFiewy”, Bdj [hdWbho+Z[ 1 [beF[Z WdZ emd[Z ie\jmWh[ j[Y~debe]o Wii[ji m[h[ 1WK[Z Fh.cWhbo ki d] j°[ Keolibjo LWI d]i F[j*eZ* i_c bih je jA[ WEFhelivA
ki[Z d Nk d] j°[ <ecfiidoxi jZ[dWc[i Wz jiNz[cWhai, >ij CWi[Z heolibjo hj[i m[h[ Z[i[hc_d[Z \eh [I¥ e\ jA[ ie\jmih[ j[Y~debe]o Wiilji Yedi Z[hd] j~[ h[oWjI[
Yedjh Xkj_ed je j~[ <eciidoxi el [hith Fhe\ jWX b jo Wi m [t Wi WIW WXb[ FkXbY ciha[j d\ehclijed h[]Whz_d] cliha[j heolbjo Mj[i \eh i c bW Wii[ji, MA[ i [D[Yi[Z heoWbjo Wj[i
mIh[ WFo_[Z je j~[ h[I[dK[ T[A[MWi[Z Xo j°[ ie\jmWh[ j[¥~debe]o Wii[ji, MAL \eh[YWij[Z YWi~ \bemi [NF[YJ[Z je X[ J[d[MW[Z Wi W h[ikbj e\ j°[ heolijo iWl d]i m[h[
Z.ivekdj[Z je F[i[dj IWK[ kj b.p.d] WZ ivekdj [ Yedi Z[h d] el [hb Xki_d[ii h_iai WdZ h iai WiieY Wj[Z m j» j°[ Wii[j X[ d] MbK[Z, 2eh Y[hjli d €\ jA[ ie\jmh[ j[Y"dete]o
Wii[ji* j°[ <ecfiido ki[Z j~[ Yeij WFFieWy~ mA YA kj b p[Z ~ ijeh YW \ didY Wb ZWjW h[Jwhz_d] Z[ 1 [befc[dj Yeiji Wdz [nFLYj[Z \Kjkh[ Fhe\ j WiieY Wj[Z m j~ j°[ Wii[ji, MA[
WZ'kijc[dj je j°[ <ecFidoxi Fhef[hjo* Fildj Wdz [gk Fc[dj Yedi iji e\ W /60,7 cbbed dYA[Wi[ d jiid] Xo[ hef[hjo WdZ [gk_FC[dj Wdz W */3/,. c.thed d¥h[Wi[ d
ie\jmiih[ j[Y~debe]o Wii[ji

£3" A ijeh Yib JeeZm bh WdZ ej~[h_djWd] Xo[ Wii[ji ~WI[ X[[d [b.c_dWj[Z WdZ j°[ <ecFido ~Wi h[Ye]d p[Z Y[hill d djWd] Xo[ Wiiji Wj [ij.CWi[Z YKh[dj \W h TBK[i Wi Fuhj e\ j~[
WEFD YWj ed e\ \n[i” ijihj WYYekdj d]* m i~ j°[ ceij W[ djWd] Xo[ Wii[ji X[ d] j~[ ?<< b.Y[di[i h[I[Z je j°[ <ecFidoxi 632 MZ e ijij.edi, MA[ <ecFiido i bie
h[YehZ[Z Ykijec [hh[0Wi[Z WdZ cliha[j d]+h[DNj[Z djwd] Xo[ Wii[ji* dYokz d] j~[ _A[Whj jwz[dwcl,
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MAL \etbem d7 jWXo[ i[ji \ehj~ [ij cWj[Z \Wh IWk[i e\ j°[ YecFed[dji e\ jA[i[ _djwd] Xo[ Wii[ji WdZ j~[ h [ij.cWi[Z ki[\kb b_I[i8

(In thousands) >ij_cHj[Z 2V h OWbk[ >ij.clj[z Ni[\kh EA[
2<< b Y[di[i 7 0'06/:50.  &lI" Bdz[\dj[
<kijec[h - Wz [hj_i[h h[oWj edi” Fi /421445, 8" 3+ /3 o[ihi
MWb[dj Yedjhwyji 1515, &X' 0+/. ofihi
MRIZ[ CWhai WdZ jWZ[dWc i 1074706 &X' 5+ /3 o[Whi
Hi~[h 46.6 "

Mejib_djiid] Xo[ Wii[ji kfed [c[H][dY[ " 21405+/04

b ¢ dij_ed e\~ ijeh Yib Wgk h[Z _djWd] Xb[ Wii[ji §021/+/20"

2N[i7 ijiihj WZ'kijc[dj je WYgk h[Z _djiid] Xo[ Wii[ji " 0/73762

& FCC licenses. MAL W h TWk[ e\ j°[ _dZ[\d j[% 1[Z ?<< bY[di[i mWi Z[j[hc d[Z i clhbo ki d] j°[ Zh[Yj Mkijed c[j*eZ e\ j°[ Bdvec[ : FFieliyA WdZ* \eh
icltb[h cWha[ji W YecX_dWj ed e\ j°[ BdYec[ WFfheWy~ WdZ jA[ Fiihaj = FfnelivA, MA[ <ecFildo [d]W][Z W j~ hz+fihjo IWkiij_ed \ he je Wiiij j d j°[ Z[1[befc[d]
e\ jA[ Wik edi Wdz jA[ <ecfiidoxi Z[jIhc_dWj ed e\ jA[ \Wh MWK e\ ji 2<< b Y[di[i,

NdZ[h j°[ Z.h[Yj Iibkj_ed cj~eZ* [ W Tibk[ e\ jA[ 2<< b.Y[di[i mii YWoYKOWj[Z j j~[ cWhalj b1 [b Wi FA[iYh X[Z Xo = L< 13., MA[ WFFo_Yij ed e\ jA[
Zh[Yj WWbkij ed c[j~ez Wij[cfii je iebi[ j°[ dYec[ j™Mij i Fref[mo Wijh XkiWxb[ je j~[ ?<< b.Y[di[i Wed[ &~Wj i* WFIKj \hec jWd] Xo[ WdZ Z[dj\[Z djWd]Xb[
Wii[ji Wdz Jeezm bb*, 8} i XWi[Z kfed ceZ[b d] W ~ofej [j Yib un[[d\_[iZv Xk hz+kF je W udehciib p[Zv [dj[hfh_i[ j™Wj* Xo Z[i Jd* bivai _dA[h[dj Jeezm bb WdZ m~ei[
edbo ej~[hWii[ji AWI[ [ii[dj itbo X[[d Fi Z \eh &eh WZZ[Z* Wi Fihj e\ jA[ Xk bz+kF FheY[ii, NdZ[h j°[ Z.h[Yj IibkWj ed c[jfeZt | i Wiikc[Z j~Wj i [h jWd WYgk h.d]
2<< b Y[di[i Wi Fihj e\ W Je.d] YedY[hd Xki d[ii* j*[ Xko[h ~ofej~[j YWto eXjW di ?<< b Y[di[i WdZ Xk tZi W d[m eF[nWj ed m_j~ i c bwh Wjjh Xkj[i \nec iVhijY~,
MAKi* AL Xko[h_dYkhi ijuhj+kF Yeiji Zkh d] jA[ Xk bZ+kf FAIG[ mA YA Wh[ dehclibbo WiieY Wi[Z m j Je.d] YedY[hd IWoK[, Bd j Wb YW jitb Yeiji Wh[ Z[ZKYj[Z \tec j~[
Z ivekdj[Z Wi~ \bem ceZ[b m~ YA h[ikbji _d IWBK[ j™j i Z h[Yjto Wjjh Xkijuxo[ je jA[ ?<< b.Y[di[i, 8d WFfro d] j~[ Z.h[Yj Nibkilj ed c[j*eZ je j°[ <ecFildoxi ?<<
b Y[di[i* j°[ b.Y[di[i Wh[ ThekF[Z Xo jof[ &[], ?F b.Y[di[i Ii, = F bY[di[i* WdZ cVha[j i_p[ d ehz[h je [dikh[ WFFhefn Wi WiikcFjedi W[ ki[Z d Dbk d] jA[
1 eki ?<< b Y[di[i XWi[Z ed fefkili ed WdZ Z[ce]MF Yi jWj d\ok[dY[ j°[ b[1[b e\ h[A[dK[i T[A[MW[Z Xo [WY~ 2<< b Y[di[* ki d] dzkijho fhe'[Yjedi, MA[
a[o Wiikcfij_edi ki[Z_d Wffbo d] j~[ Z h[Yj Ik ed c[j*ez dvbkz[ cihafj h[1[dk[ Jhemj® M[i* clihafj iMMh[* Fhe\ j clih]_d* Zkhij_ed WidZ Fhe\ b[ e\ jA[ Xk bz+kF
F[h.ez [ij CUj[Z ijWhj+kF YWF jWb Yeiji WdZ beii[i dYkhh[Z Zkhd] j~[ Xk bz+kF F[h ezt j~[ hiatZ kij[Z Z ivekdj W[ &uP = <<v' WdZ j{hc_dWb Nik[i, MA[ P z <<
mili YWbYKBIF[Z Xo m[ 17j.d] j~[ h[gk h[Z h[jkhdi ed dj[h[ij+X[Wh d] Z[Xj WdZ Yecced [gk jo YW jib_d Fhefehj ed je j°[ h [ij. cWj[Z FIY[djWI[i XWi[Z ed W cWhafj
Filhj_Y Flicj YWF i ijhkYjkn[,

2eh b Y[di[i IWK[Z ki d] j*[ Fiha[j Milidityj ed F[j*ez* j*[ <ecfildo ki[Z FkXb Yoo WIW X[ ZWji* mA YA dYbkZ[Z iWb[i e\ YecRuhiXo[ HZ e ijij_edi
WdZ 2<< WKYj ed ZWjW dlebl d] hiZ_e XneWzYWij b Y[di[i je [ijCWi[ [ Wh Iok[ e\ 2<< b Y[di[i, L c bih je j*[ WFfoYlij_ed e\ j°[ BdYec[ WFfielly~ \eh jA[ 7<<
b Y[di[i* j°[ <ecfildo Jhekf[Z b.Y[di[i Xo jof[ WdZ cWha[j i p[ \eh YecFih_ied je A ijeh Yib Ciiha[j jhiidiWj_edi,

MAL ~ ijeh Yilh Xeea TBK[ e\ j°[ 2<< b Y[di[i Wi e\ Fio /* 0./7 mifi ikXjhIYj[Z \hec j~[ \iLh IMBK[ e\ jA[ 2<< b Y[di[i je Z[i[hc_d[ j*[ WZ kijc[dj je
ZDYRDW [ JA[ WKL e\ BdZ[\ d j[+_I[Z djWid] Xo[ Wii[ji+ Y[di[i X0 “22,7 ¢ bh ed,

8" Other intangible assets. =[\.d j[+ I[Z _djWid] Xb[ Wii[ji dvbkz[ Ykijec[h-WZI[hj_i[h h[oWj_edi~ Fi* jWb[dj YedjhhYji \eh ed#h F[hiedwhj [i* jWZ[clhai WdzZ
JiNZ[dWe i WdZ ej~[h djwd] Xof Wii[ji, MA[ <ecFildo [d]W][Z W j~ hz+Fihjo IWbkiijed \ hc je Wii ij d Z[N[bef d] j°[ Wiikc i edi WdZ Z[j[hc d d] j~[ W h Wk
e\ [~ e\ AL [ Wi i,

2eh Fkhfei[i e\ [ij.cWi.d] j°L Wh IWk[i e\ Ykijec[h-WZI[hi i[h h[ohj_edi® Fi WdZ jib[dj Yedjhwyji* j°[ <ecFido Fh.cWhbo Kjbp[Z j°[ Bdvec[ :FfielyA
&iF[Y \YWho* [ ckbj_+F[h.eZ [nY[ii [Whd d]i c[j*ez* eh FI>>F" je
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[ij.CWi[ \Wh IWK[ XWi[Z ed j~[ Fr[i[dj Mbk[ e\ j~[ _dYh[c[djib Wj[h+jin YWi~ \bemi Wjjh XkjuiXb[ edbo je jA[ ikX'[Yj djWid] X[ Wii[ji Wj[h Z[ZkYj d] Yedjh Xkjeho
Wii[j YAUNTLi, MAL YWi~ \bemi Wijh XkjuXo[ je [WY~ Jhek d] e\ Ykijec[h-iZ 1 [hj i [h h[owj edi~ Fi mh[ WZ'Kij[Z \eh j°[ WFfhefn W[ Yedjh Xkjeho Wii[j YWR][i &[,1.*
2<< b Y[di[i* meha d] YWF jub* jNZ[dWe[i* j[Y~debe]o* meha\ehY[* [jY,", M~ Z_ivekdj N[ ki.b p[Z je Fhi[dj+Ibk[ j~[ W\j[h+jlin YWi~ \bemi mili i [[Yj[Z XWi[Z ed
Yedi_Z[Wj_ed e\ jA[ el[hWtb Xki d[ii hiai WdZ j°[ hiai WiieY Wj[Z mj~ jA[ iF[Y\Y Wii[ji X[.d] IWK[Z, -ZZj editbo* \eh Y[hjW d WZI[hj i[h h[DWj edi~ Fi j~[
<ecfiido Ki[Z j°[ <eij = FFeliYA ki d] A ijen Yib \ diidY Wb ZWjW h[TWhz_d] A Wb[i* WZc d_ijhij_I[ WdZ el [W[WZ [nFLdi[i h[Mj[Z je j°[ <ecRiidoxi i [ob.d] [\ehji
WiieY Wj[Z m j~ h[1[dk[ \eh Xej~ [n_ij d] WidZ d[m WZA[hj_i[ni, M~[ hij_e e\ [nFLdi[i \eh i[tb.d] [\\ehji je h[[dk[ mWi WFF_[Z je jejwb h[1[dK[ \hec d[m Ykijec[hi
je Z[i[hc_d[ Wd [ij cj[Z Yeij F[h h[1[dk[ Zebwh e\ h[1[dk[ J[[NW[Z Xo d[m Ykijec[hi, M~ i hitj e mWi WFf_[Z je jejib h[I[dk[ \nec [n_ij.d] Ykijec[hi je
[ij_CHi[ J°[ hCFWY[cdj Yeij e\ [n_ij d] Ykijec[h-WZI [hj_i [h h[blj_edi”~ Fi, MA[ ~ ijeh Ywb Xeea IWHK[ e\ Ykijec [-WZ1 [hj_i [h h[bWj_edi~ Fi Wi e\ Filo /* 0./7 mili
ikXjiWYj[Z \hec jA[ W h WKL e\ jA[ Ykijec[nWZA[hj_i[h h[okj_edi” fi Z[j[hc d[Z Wi Z[iYhX[Z WXel[ je Z[i[hc_d[ j~[ WZ'kijc[dj je dYh[Wi[ jA[ WKL e\ j°[
Ykijec [n-IZ1 [hj_i [ h[bWj_edi” F_djud] Xo[ Wii[ji Xo "/*4.2,/ C thed,

2eh Fkifeili e\ [ij clj d] j°[ Wh k[ e\ jiz[clhai WdZ jiNz[dWe[i* j*[ <ecfiido iclihbo ki[Z j°[ Keolbjo LWL d]i F[j~ez* W ihljed e\ j°[ Bdvec[
WEFhellY”, >ij CWi[Z heolbjo hWj[i m[N[ Z[i[hc_d[Z \eh [WY~ e\ jA[ jiNZ[clhai WdZ jivZ[dWc[i Yedi Z[h.d] j~[ h[okj_I[ Yedjh Xkj ed je j°[ <ecFidoxi el [hiith
Fhe\ WX bjo Wi m[bb Wi WIWbWXb[ FkXbY d\ehcjed h[JWhzZ.d] cWha[j heolbjo hWj[i \eh i c bilh Wii[ji, MA[ i[[Yj[Z heoWbjo hWj[i m[h[ WFF_[Z je j~[ h[1[dKk[
1[d[MGEZ Xo j~[ jWZ[clihai WdZ jZ[dWei je Z[j[hc d[ j°[ Wcekd] e\ heolbjo Floc[dji iWI[Z Wi W h[ikbj e\ emd d] j~[i[ Wii[ji, MA[ \eh[YWij[Z YWi” \bemi
[NFLYi[Z je X[ TLA[MWGLZ Wi W h[ikbj e\ j~[ heolibjo il d]i m[h[ Z_iYekdj[Z je Fh[i[dj IWK[ kjbp d] W Z ivekdj hWj[ Yedi Z[h.d] el [hitb Xki d[ii h_iai WdZ h iai
WiieY Wj[Z mjA AL Wii[j X[ .d] WWbk[Z, MAL A ijeh Yub Xeea IWbK[i €\ jWb[dj YedjhuYji* jiz[cihai WdZ jhiz[dWe i WdZ ej~[h_djWd] Xb[ Wii[ji Wi e\ Fo /% 0./7 m[h[
ikXjhWYj[Z \nec AL W h IWbK[i Z[j[hc d[Z Wi Z[iYh X[Z WXel[ je Z[j[hc d[ j°[ WZ'kijc[dji Wi \ethemis

(In millions)

<kijec[h-WZI[hj_i[h h[bWj_edi™ Fi . /*4.2,/ _dYh[Wi[ _d IWbk[
MWb[dj YedjhwYji 14/,4 _dYh[Wi[ _d IWbk[
MhWZ [cWhai WdZ jhWZ[dWc[i 052,2 _dYh[Wi[ _d IWbk[
Hj~[h .,6 _dYh[Wi[ _d Iwbk[
MejWh \W_h IWbk[ WZ'kijc[d] . 0%02.,7 _dYh[Wi[ _d IWbk[

8Y* BAVOKZ[Z m j~ d ej~[h _djWd] Xb[ Wii[ji Wh[ F[hcWd[dj [Wi[c[dji* m™ YA AWI[ Wd dZ[\dj[ Ki[\kb bA[, =bb ej~[h _djWd] X[ Wii[ji Wh[ Weehj p[Z el [h j~[ h[iFLYi I
b ITi e\ jA[ WIh[[c[dji* eh el [h j~[ F[heZ e\ j [ j~[ Wii[ji Wh[ [NFLYJ[Z je Yedjh XKki[ Z_h[Yjbo eh dZ h[Yjbo je jA[ <ecFiidoxi \Kjkh[ YWi~ \bemi,

MAL \etbem d] jXb[ i[ji \ehj” AL WZ kijc[dji je Teezm b

(In thousands)

K[eh]Wd_pWj_ed Iwbk[ - /.%5/.%0.6
E[ii8 2Wh IWbk[ e\ Wii[ji &[nYbkZ d] JeeZm_bb* §5*164+621"
MejWb Jeezm hb kfed [c[h][dY[ 1*101*143
>h c_dWj_ed e\ ~ ijeh YWh JeeZm bb §1¥2/3+270"
2hLi~ ijWhj WZ'kijc[d] je JeeZm bh - 470*/05*

84" MA ef [ d] b[Wi[ eXb ]Wj_ed Wi e\ FWo /* 0./7 ™z X[[d YWY [Z Ki_d] Wd _d¥h[c[djiib Xehhem d] hWi[ WFRYWXO[ je jA[ <ecFido mb[ j mili W Z[Xjeh+ d+Feii[ii_ed
X[\eh[ ji [C[NI[dY[ \hec XiidahkfjYo, NFed WFF_Yj ed e\ \n[i~ ijihj WYYekdj d]* jA[ bWi[ eXb JWjed mii h[YWbYKOW[Z i ] j~[ _dYh[c[djiib Xehem d] hj[ WEFo YWXO[ je
i~ <ecfiido Wi[h [c[M][dY[ \hec XiidahkfjYo WdZ Yec c[diknij[ je ji d[m YWF jib ijikYjkh[, MA[_dYh[c[djWb Xehhem d] hij[ ki[Z Z[Yh[Wi[Z \hec /0,227 Wi
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e\ FWhYA 174 0./7 je 4,32# Wi e\ Flo /*0./7, =i W h[ikbj e\ j~ i Z[Yh[Wi[* j*[ <ecfiidoii HF[HNj d] b[Wi[ bWX b j [i WdZ Yehh[ifedz d] HFLH d] b[Wi[ h ] j+e\ski[ Wii[ji
_dYh[Wi[Z Xo "'32/,0 < bb ed je h[WB[Yj j°[ ~ J~[h XwbwdY[i h[ikj.d] \hec j~[ WFFo YWj ed e\ W bem[h_dYh[<[djib Xehhem d] hj[, MAT HF[OW d] b[Wi[ h ]~j+e\ski [#Wii[ji m[h[
\Knj~[h WZ'kij[Z je h[LYj j°[ hLi[jd] e\ jA[ <ecFidoii ijhii JAj+.d[ bWi[ YWbYKOW] ed, Bd WZZ_j ed* jA[ <ecfiido dYh[Wi[Z j~[ HF[hIj.d] b[Wi[ h 1 je\eki[ Wii[ji je
h[Ye]d p[ "/1./ c_th ed h[oWi[Z je jA[ \WAehWXb[ b[Wi[ Yedjiji,

85" KQWLYji j°[ Wh IWk[ WZ'kijc[dj je WZ'kij Z[\[h[Z h[1 [dk[ WdZ ej~[h b WX b j [i Wi e\ FWo /* 0./7 je ji [ij.CWi[Z \W.h WKL, MAL \Wh K[ e\ j~[ Z[\[h[Z h[1[dK[ mii
Z[i[hc_d[Z ki_d] j~[ ciha[j WFFhellvA WdZ j[ Yeij WFFieWy”, MA[ cithafj WFFhelY~ Tibk[i Z[\[h[Z h[1 [dk[ XWi[Z ed j~[ Wcekd; Wid WYgk h[h mekiZ X[ h[gk h[Z je filo W j» hz
Fihjo je Wiikc[ jA[ h[c d_d] FINehcWdY[ eXb JUj_edi, MAT Yeij WFFieWy~ Ibk[i Z[\[h[Z h[A[dK[ Kjbp.d] [ij_CWi[Z Yeiji j™j m_tb X[ dYKAh[Z je \Ki\ bb j~[ eXb TWj_ed Foki
W dehciib Fre\ j ciih] d \eh jA[ b[I[b €\ [\ehj eh WiikcFied e\ hia Xo jA[ WYgk h[h, =ZZj ediitbo* W Z[\[M[Z JW.d mWi h[YehZ[Z Wj j°[ j.c[ e\ j~[ YIhjW.d ~ ijeh Yilh Wb+
bWi[XWYa jhiidiWyj ed, =kh d] /[ _c[cdjljed e\ = L< 620* j*[ ef[hij d] Fehj.ed miii mhjj[d e\\ Wi e\ Ciidkitho /* 0. /7, MA[ \ dWdY d] b[Wi[ Z[\[h[Z W .d h[cW d[Z, =i
Filhj e\ \[i~ ijiihj WivYekdj d]* j* i XWOWAY[ e\ "7 ¢ bb.ed mifi mh jj[d e\,

86" KLW[Yji j~[ Wh Ik WZ'kijc[dj je WZ'kij Eed]+[hc Z[Xj Wi e\ FWo /* 0./7, M~ i WZ'kijc[dj _i je ijj[ j~[ <ecfidoti \ dWdY[ b[Wi[i WdZ ej~[h F[+F[jed Z[Xj Vi
[ij.cWi[Z W h TWK[i,

§7* KDW[Yji jA[ Wb Ik WZ'kijc[dj je WZ'kij = YYRK[Z [nF[di[i Wi e\ Flio /* 0./7, M~ i WZ'kijc[dj Fn_clih bo h[bWj[i je WZ'kij.d] 1WYWj_ed WYYhkibi je [ij cWi[Z \Wh TWbK[i,
&/.* KQW[Yji W d[j dYh[Wi[ je Z[\[NhZ jWn bWX b j [i \eh \n[i” ijwhj WZ'Kijc[dji Wijh Xkj[Z Fi.cWh bo je FheF[hjo* Filidj WdZ [gk Fc[dj Wdz djwd] Xo[ Wiilji* j°[ D\[Yji e\ mA YA
WA Fihj Webo e\Ni[j Xo W Z[YRQWi[ _d j~[ 1WbKiij_ed WibemidY[, MA[ <ecfiido X[b [A[i j i ceh[ bafbo jd dej j™ij ji Z[\[h[Z jwn Wii[ji h[cW d_d] W[h j°[ K[eh]wd_plij ed
WdZ [cLhT[dY[ m_bb X[ h[Wb_p[Z XWi[Z ed jwnWXb[ dYec[ \hec h[ I [hi_d] Z[\[M[Z jlin WX b j [i 1 cih bo Wijh XkjWxb[ je FheFLhjo* Fodj WidZ [gk Fc[dj Widz djid] Xb[ Wii[ji,
8/7* KD[Yji PLWZ Kijc[dj Wi e\ Fllo 7+ 0./7 je ijWj[ j~[ dedYedjheth d] _dj[h[ij XWOWAY[ Wj [ij cWj[Z \Wh Wb,
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8/0" MAL JWXD[ X[bem h\[Yji jAT YkekoWi I _cRivj e\ j°[ \A[i~ ijuhj Wz kijc[dji Wi Z_ivkii[Z iXel [8

(In thousands)

[~ ijhj WZ'kijc[dj je = YYekdji h[Y[ IXb[* d[j E 8.6/
[~ ijihj WZ'kijc[dj je Hi*[h YKh[dj Wii[ji 8/:446°
[~ ijWhj WZkijc[dj je Ih[FH Z [nF[di[i £02:420"
[~ ijWhj WZ'kijc[dj je 1hef [hjo* Foldj WdZ [gk Fc[dj d[j 111477/
[~ ijihj WZ'kijc[dj je Bdjid] Xb[ Wii[ji 04/73762
[~ ijihj WZ'kijc[dj je @eeZm b £70+/05"
LI~ ijWhj WZ'kijc[dj je HFRW_d] bQWi[ h JAje\ski[ Wii[ji 3321056
2[i” ijihj WZkijc[d] je Hi~[h Wi [ji §321461°
2™ ijihj WZkijc[dj je = YYhK[Z [nF[di[i £0*106°
[~ ijhj WZ'kijc[dj je =[\[M[Z h[} [dk[ §1:0/2"
[N ijihj WZ kijc[d] je =[Xj /324
2[i” ijihj WZ'kijc [dj je HFLR_d] b[Wi[ eXb 1Vj edi 1236°767"
2~ ijWhj WZ kijc[dj je Hj~[h bed]4[he bWX b j [i 0/42
[~ ijhj WZ'kijc[dj je GedYedjheh d] _dj[hij 16+336"

Mejiib 2h[i~ Ljhj = Z'kijc[dji _cfivj d] K[eh]wd pij ed j[ci* d[j E 021.4722
K[i[j e\ = YYkckilj[Z ej*[ YecTa[~[di_I[ dYec[ 8/2+/53"
sdvec[ jin [nf[di[ 8/63°2/7"

G[j _cfilYj je = YYKCKW[Z Z[\ Y j E 001/*13.

Reorganization Items, Net

MAL jUXbi X[bem Fh[i[dj j*[ K[ehWd pWj ed jci dYKMh[Z WdZ YWi~ Il Z \eh K[ehWd pj ed j[ci Wi Wh[ikbj e\ jA[ <"Wj[h 7/ <Wi[i Zkh d] j°[ F[h.ezi Fu[i[dj[Z8

(In thousands) LkYY[iieh <ecfWdo Ih[Z[Y[iieh <ecfiido
I[h.eZ \hec FWo 0*0./7 I[h_eZ \hec CWdkWho /*0./7
jrhek] ™ =[Y[cX[h 1/* j~hek]” FWo /* R[Wh >dZ[Z =[Y[cX[h 1/*
0./7 0./7 0./6

Ph j[+e\\ e\ Z[\[hh[Z beWdi Yeiji T T §45*.57"
Phj[te\\ e\ eh ] _dWb _iik[ Z_iYekd] T T /174 ..
=[Xjeht d+Feii[ii_ed h[\ dwdY_d] Yeiji T T &/ .*324"
Ihe\[ii_edWb \[[i WdZ ej[h XWdahkFjYo h[bWj[Z Yeiji T §/35*265" 8/25*//7
G[j JW.d ed i[jjp[c[dj e\ EWX b j_[i ikX'[Y]j je YecThec_i[ T 5*/70*152 053"
BcTWYj e\ \n[i~ ijhj WZ'kijc[dji T 0%21.*722 T
Hj~[h j[ci*d[j T 42+, .3" T
K[eh]Wd_pWj_ed j[ci*d[j " T " 7247604 " §1344//7"
<Wi~ floc[dji \eh K[eh]Wd_pWj_ed j[ci*d[j /6%14. /61*07/ /.1*505
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zie\ =[Y[cX[h 1/ 0./7*"_.,2 c_th ed e\ K[eh]Wd_pWj_ed j[ci* d[j m[h[ kdfW Z WdZ WYYhk[Z _d =YYekdji fWoWXb[ WdZ = YYhk[Z [nf[di[i .d j*[ WYYecfWdo d] <edieb ZWj[Z
SWowdY[ LM, =i e\ =[Y[cX[h 1/* 0./6* 25,3 cbh ed e\ fhe\[ii_edWb \[[i m[h[ kdfW Z WdZ WYYhk[Z d =YYekdji FWoWXb[ Wdz =YYhk[Z [nf[di[i d j*[ WYYecfido d]
<edieh ZWj[Z ;WWdY[ L L[, MM <ecfWdo _dYkhh[Z WZZ_] edWb fhe\[ii_edWo \[[i h[IWj[Z je j~[ XWdahkaYo* feijt[c[h][dY[* e\ "04,3 ch ed \eh j*[ f[h.eZ \hec FWo 0* 0./7
J hek] ™ =[Y[cX[h 1/7* 0. /7 h[iF[Yj_I[bo* m~ YA Wh[ _dYbkZ[Z mj~.d Hj~[h _dYec[ §[nf[di[* d[j _d j*[ <ectWdoti <edieb ZWj[Z LjWj[c[dji e\ <ecTh[*[di_I[ BdYec[ &Eeii",

NOTE 4 - DISCONTINUED OPERATIONS

=_iYedj_dk[Z ef[hWj_edi h[Wj[ je ekh Zec[ij_Y WdZ _dj[hdWj_edWb ekjZeeh WZI[hj_i_d] XKi d[ii[i WdZ m[h[ fh[1_ekibo h[Fehj[Z Wi j*[ = c[h_YWi ekjZeeh WdZ Bdj[hdWj_edWb ekjZeeh
i[1c[dji fhehje j°[ L[FwhWj_ed, - ii[ji*b WX b j_[i* h[1[dk[* [nFLdi[i WdZ YWi~ \bemi \eh jA[i[ Xki_d[ii[i Wh[ i[fwhWj[bo h[Fehj[Z Wi Wii[ji* b WX bj_[i* h[1 [dk[* [nF[di[i WdZ Ywi~
\bemi \hec Z_iYedj dk[Z ef[hWj_edi _d j*[ <ecfWdoti \ dWdY Wb ijWj[c[dji \eh Wb F[h_eZi Fh[i[dj[Z,
Financial Information for Discontinued Operations

Income Statement Information

MAL \etbem_ d] i%emi j~[ h[I[dk[* dYec][ &eii* \nec Z_iYedj dk[Z ef[hWj edi WdZ JW d ed Z ifeiWh e\ j°[ Ih[Z[Y[iieh <ecfWdoti Z_iYedj dk[Z ef[hWj_edi \eh j*[ f[heZi
fh[i[dj[Z8

(In thousands) Ih[Z[Y[iieh <ecfWido
1[h.eZ \hec CWdkWho /* 0./7
j"*hek]” Flo /* R[Wh >dZ[Z =[Y[cX[h 1/*
0./7 0./6 0./5

K[1[dk[ " 6.2'344 " 0%0/*%5.3 " 0*366*5.0
Eeii \hec Z iYedj_dk[Z ef[hWj_edi X[\eh[ dYec[ jWn[i " &/11¥253* " 8/10*/30" " 460%70/"

BdYec[ jWn &X[d[\j* [nf[di[ e44711" §10%3/3" 06.%0/6
BdYec[ &eii’ \hec Z_iYedj dk[Z ef[hWj_edi* d[j e\ jWn[i " /2.%2.6" " 8/42*445" " /75*075
@W_d ed Z ifeilb X[\eh[ _dYec[ jWn[i " /*603*31/ T T

BdYec[ jWn [nf[di[ T T T
@W.d ed Z ifeiWt* d[j e\ jWn[i " /603*31/ " RE=I T
BdYec[ &eii’ \nec Z_iYedj dk[Z ef[hWj_edi* d[j e\ jWn[i " /46301 " &/424445" /75*075
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Balance Sheet Information

MAL \etbem dT jWXb[ i”emi j~[ YOWii[i e\ Wii[ji WdZ b WX b j [ YoWii \ [Z Wi Z_iYed] dk[Z eF[tWj edi \eh j*[ Ih[Z[Y[iieh <ecFildo Wi e\ =[Y[cX[h 1/* 0./66

(In thousands)

<Wir WdZ Wi~ [gk_IWo[dji

= YYekdiji h[Y[_IMX6[* d[j €\ WibemiidY[ e\ "02:002
Ih[FI Z [nF[di[i

Hj~[h YKhh[dj Wii[ji

<kih[dj Wii[ji e\ Z ivedj dk[Z ef[hlij edi

LjhkYjkh[i* d[j

Ihef[hjo* fildj WdZ [gk_fc[dj* d[j
BdZ[\.d_j[+_I[Z _djwd]_Xb[i + F[hc ji

Hj~[h _djwd] Xb[i* d[j

@eeZm bh

Hjr[hwii[ji

Eed]+j[hc Wii[ji e\ Z_iYedj_dk[Z ef[hWj_edi

= Y¥ekdji FlioWxo[
= YYK[Z [nfLdi[i

YYhK[Z _di[n[ij

=[\[h[Z dYec[

<Khh[dj Fehj_ed e\ bed]+j[hc Z[Xj

<KRh[dj b.WX b j_[i e\ Z iVedj dK[Z ef[hlij_edi

Eed]+[hc Z[Xj
=[\["[Z dYec[ juin[i

Hj~[h bed]+[he b WX b.j_[i

Eed]+j[hc bWX b j_[i e\ Z ivedj dk[Z eF[ij_edi

Bd Yedd[Yj ed m j* j°[ L[FWhWj ed* j*[ <ecFido WidZ ji ikXi_ZWh [i [di[h[Z dje j*[ WIN[[<[dji Z[iYh X[Z X[bem,

Transition Services Agreement

<NKK>GM : LL>ML

EHG@M>KF :LL>ML

<NKK>GM EB: ;BEBMB>L

EHG@+M>KF EB: ;BEBMB>L

Ih[Z[Y[iieh <ecfWdo

=[Y[cX[h 1/*
0./6

/607234
BT
73512
1/41./

14./36..

/+.31%./4
013*700
75/%/41
030*640
5.4+ .1
/10%3.2

1¥13/%25.

//1%5/2
306260
012/
63*.30
005

507*6/4

3'055*/.6
113+./3
04.*/3.

3'650*051

Hd jAT >W[YiI[ =W[* j°[ <ecfiido* AF Fudi][c[dj L[ Y[i* A[Whj<ecckd YWj edi WdZ <<HA [dj[h[Z dje W jhdi_jed i[hl Y[i WIh[[c[dj &~[ uMmdij ed L[hI Y[i
= ThI[cldjv** Fkhikiidj je m™ YA AF Fudi][c[dj L[ Y[i ~Wi WIh[[Z je fhel Z[* eh YWki[ j°[ <ecFido* A[Whj<ecckd Yijedi* A[Whj HF[Ij edi eh Wdo C[cX[h e\ jA[
_A[lihj @hekf je Fhel Z[* <<HA m j Y[hjll d WZc d_ijhij_IT WdZ ikFFehj i[hl Y[i WdZ ej*[h Wii_ijWdY[ m™ YA <<HA m b kj b p[_d j°[ YedzkYj e\ ji Xki d[ii Wi ikv~ Xki_d[ii mWi
YedZkYj[Z Fh_eh je j~[ L[FWhIj_ed* \eh ed[ oW \hec jA[ S\[Yj_I[ =Wj[ &ikX'[Yj je Y[hji d h 17ji €\ <<HA je [nj[dZ kF je ed[ WiZZ j edb o[Wi* Wi Z[iYh X[Z X[bem", MA[ jhiidi j ed
il Y[i clo dYokz[* Weed] ej~[h j~ d]i* & jh[Wikho* Fiiohelh WdZ ej~[h \ dWdly Wb h[tWj[Z i[h1 Y[i* &x* Y[hW d [n[YKj_I[ e\ Y[h i[nl Y[i* &v* ~kcWd h[iekhY[i WdZ [cTeo[[
X[d[\ ji* &z b[]Wh Wiz h[BWi[Z i[hD Y[i* &[* d\ehclij_ed ioij[ci* d[jmeha WidZ h[tWj[Z i[hl Y[i* &\ dI[ijc[dj i[nl Y[i WdZ &]° FheYkh[C[d] WdZ iekhy d] ikFfehj,
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MAL YAWRT[i \eh jA[ jiidi j ed i[hl Y[i W[ JLd[fMbbo Yedi ij[dj m j~ j°[ <enfenj[ L[ Y[i = Ih[[c[dj* ZW[Z Wi e\ Gel[cX[h /.* 0..3* Xo WdZ X[jm[[d AF FWdW][c[dj
L[h Y[i WdZ <<HA &~[ u<ehfehWj[ L[n Y[i = Jh[[c[djv™* m” YA Jel[nd[Z j°[ el ied e\ Y[hjW d i[hl Y[i Xo j*[ A[Whj @hek je j*[ HkijZeeh @hekf h_eh je j~[ L[Filhij_ed,
MAL WtbeYij_ed e\ Yeij i XWi[Z ed IWh.eki c[Wikh[i Z[F[dZ.d] ed j~[ i[hl Y[ fhel Z[Z* m" Y~ c[Wikh[i dYbkz[ h[oWj I[ h[1[dK[* [cToeo[[ ~[ZYekdj* dkeX[h e\ ki[hi e\ W
i[h_Y[ eh ej*[h \IiYjehi, <<HA clio h[gk[ij Wd [nj[di_ed e\ j~[ j[hc \eh Wbb i [0l Y[i eh_dZ_I ZKib i[nl Y[i \eh ed[+cedj F[heZi \eh kF je Wd WZZ j edih /0 cedj~i* idZ jA[ 0 Y[
\eh jidi j ed i[hl Y[i fhel Z[Z Zkh d] ik~ [nj[dZ[Z j{hc m.tb X[ _dYh[Wi[Z \eh Wdo i[h Y[ ej~[h jWd jrei[ Z[dj\.[Z d j°[ iYA[ZKb[i je j°[ Mhlidijed L[ Y[i = Th[[c[dj Wi
W uBM L[hl Y[v ehWdo ej~[h i[hl Y[ j~[ Ki[ WdZ [d'eoc[dj e\ m™ YA h[gk h[i j~[ ki[ e\ Widej~[hBM L[h1 Y[,

<<HA cllo j[hc_dij[ j~[ Midijed L[ Y[i =h[[cldj mj~ h[iFLY] je Wb eh Wido dZ 1 ZkWb i[hl Y[* d mreb[ eh d Filhj* kfed 1. ZWoix Fheh mhjj[d dej Y[* Fhel Z[Z jMij
Wido Ye+Z[F[dZ[dj i[nl Y[i ckij X[ j[hc_dWj[Z YedYkhh[djbo,

New Tax Matters Agreement

Hd jA[ >\[YJ_I[ =Wi[* j°[ <ecFido [di[h[Z dje W d[m jiin clijj[hi WIh[[cLdj &~ uG[m Miin FUjj[hi = Jh[[cdjv’ Xo WdZ Weed] jA[ <ecfiidot Afhj<ecckd Yiij edi* A[uhj
HF[II] edi* <<A* <<HA WidZ <<HE* je ibeYWj[ j~[ h[ifedi X b jo e\ j*[ <ecTido WdZ ji ikXi Z Wh_[i* ed j[ ed[ ~WdZz* WdZ j~[ HkjZeeh @hek* ed jA[ ej*[i* \eh j°[ Floc[dj e\
jWn[i Wh_i_d] i eh WdZ ikXi[gk[dj je*WdZ d Yedd[Yj ed m j* j°[ L[FWj ed,

MAL G[m MWn FWjj[hi = Th[[<[dj h[ok h[i j™Wj j°[ <ecfido WidZ A[Whj<ecckd Yij edi dZ[cd\o <<HA WdZ ji ikXi Z.Wh [i* WdZ j~[h h[if[Yj I[ Zh[Yjehi* e\ Y[hi WdZ
[cfieo[[i* WdZ ~ebZ jA[C ~ihchlii* ed Wd WNj[h+jin XWi_i* \hec WdZ WJW.dij & * Wdo jin[i ej~[h j™Wd jWdi\[h jWn[i eh dZ h[Yj JWdi jin[i _cTei[Z ed j*[ <ecFlido e lido e\ ji
ikXi_Z Wh_[i &ej [h jid <<HAWAZ ji ikXi ZWh[i* d Yedd[Yj.ed mj~ j°[ L[FWhNj ed* & * Wdlo jidi\[h jun[i WdZ dZ_h[Yj TW di jun[i Wh_i d] d Yedd[Yj ed m j~ j°[ L[Fwhij_ed*

Wdz & _* \\jo F[NY[dj e\ j°[ Weekdj Xo mA YA JA[ Weekdj e\ jin[i éej [h jd jhiidi\[h jin[i eh_dZ h[Yj TWdi jin[i* cFei[Z ed <<HA ehVido e\ ji ikXi ZWh [i d Yedd[Yj ed
m_j~ AL LFUhNG_ed jG Wh[ 1 Z je jA[ WEF YWXO[ jlin d] Wkj~eh jo ed eh X[\eh[ j~[ j* hz Wdd_I [hiliho e\ j~[ i [fiiij_ed e\ <<HA [nY[[Zi "3 c_tb.ed* Fhel Z[Z jMij* j~[ eXb JWj edi
e\ j°[ <ecfildo WdZ A[Whj<ecckd Yiij edi je dZ[cd\o <<HAWAZ ji ikXi_ZWh [i mj* h[ifLYj jWn[i &ej*[h jWd jAdi\[h jWin[i eh dZ h[Yj TW di jn[i* CFei[Z ed <<HA eh
Wido e\ ji ikXi_ZWh [i d Yedd[Yj.ed mj~ j°[ L[FWj ed m.th dej [nY[[Z /3 c_th.ed, Bd WZZ j ed* \ j°[ <ecFido eh ji ikXi ZWh [i ki[ Y[hji d jn Wjjh XKi[i e\ <<HA WidZ ji
ikXi_Z Wih [i & dbkz_d] d[j eF[hij_d] beiifi* \eh[ 1d jiin Yh[Z_ji WdZ ej”[h Yh[Zji* WdZ iky~ ki[ h[ikeji _d W Z[YRWI[ _d j~[ jn WX b jo e\ jA[ <ecfiido eh ji ikXi Z Wh [i* j°[d j[
<ecfiido i h[gk h[Z je h[ cXkhi[ <<HA \eh [ ki[ e\ iky~ Wjjh Xkj[i XWi[Z ed j°[ Wicekdj e\ jin X[d[\ j h[Wb_p[Z, MA[ G[m Min FWjj[hi = Jh[[c[dj Fhel Z[i jWj Wdo h{ZkY] ed
e\ AL jiin Wjih Xkj[i e\ <<HA WdZ ji ikXi Z Wh [i Wi W h[ikej e\ YdY[twj ed e\ dZ[Xj[zd[ii dYec[ h[bp[Z d Yedd[Yj.ed mj~ j°[ <Mifi[h // <Wi[i i dej jh[Wj[Z Wi W ki[ e\
ikY~ Wjjh XKj [ @dZ jA[[\eh[ Ze[i dej h[gk h[ j*[ <ecfiido eh A[Whj<ecckd Yilj edi je h[ cXkhi[ <<HA \eh ikY” h[ZkY] ed",

MAL G[m Miin FWjj[hi = Th[[cLdj Whie h[gk h[i jMj &* <<HA dZ[cd \o j°[ <ecflido \eh Wdo dYec[ jlin[i Fil Z Xo j°[ <ecfildo ed X[MIb\ e\ <<HA WdZ ji ikXi Z.Wh[i eht
m_j~ h[if[Yj je Wdo dYec[ jlin h[jkhd \eh m™ YA <<HA eh Wdo e\ ji ikXi ZWh [i ‘e di m j~ j°[ <ecfiido eh ido e\ ikXi ZWh [i d \b.d] W Yedieb ZWj[Z* YecX d[Z eh kd_jiho
h[jknd* jA[ Wicekdj e\ jiin[i j™j mekbz AWI[ X[[d dYKH[Z Xo <<HA WdZ ji ikXi ZWh[i \ j*[o ~WZ \b[Z W i[fhWj[ h[jkhd* WidZ & * [nY[fj Wi Z[iVhX[Z d j°[ Fa[Y[Z.d]
FININIFY <<HA dz[cd \o jA[ <ecflido WdZ ji ikXi_ZWh [i* WdZ j~[h h[iF[Yj_I[ Z h[Yjehi* e\ Y[hi WdZ [coeo[[i* WdZ AebZ jA[c Ahch[ii* ed Wd Wj[hlin XWi_i* \lec WdZ
WTW dij Wdo jWn[i ej~[h j~Wd jHiiN[h jin[i eh dZ n[Yj TW.di jin[i cFei[Z ed <<HA ehWido e\ ji ikXi ZWh_[i d Yedd[Yjed m j~ j~[ L[fiij ed,

=do jiin bWX b jo e\ <<A Wjjh XkjWxb[ je Wdo jnWXb[ F[heZ [dZ.d] ed eh X[\eh[ j°[ ZWi[ e\ j~[ YecT[j.ed e\ jA[ LLFWhjed* ej [h j~Wd Wido kY~ jin bWX b jo h[ikbj.d] \hec
<<Axi X[ d] W ikYY[iieh e\ <<HA d Yedd[Yj ed m j* j*[ c[N][h e\ <<HA mj* WdZ dje <<HA ehlih i d] \hec j~[ eF[tj_ed e\ j°[ Xki_d[ii e\ <<HA WdZ ji ikXi_Z.Wh_[i Wj[h
AL I [h €\ <<HA m j~WidZ _dje <<A*m tb dej X[ jALWI[Z Wi Wb WX b jo e\ <<HAWdZ ji ikXi Z Wh_[i \eh Fkhfei[i e\ j°[ G[m Miin FWjjfhi = IN[[c[d],

NOTE 5 - REVENUE
MA[ <ecfildo T[d[MNj[i h[1[dK[ \hec i[N[Hb iekhY[is

r - MA[ fhciho iekhY[ e\ h[I[dK[ d j°[ -kz.e i[lcldj i j°[ iWb[ e\ WZI[hj_i d] ed j~[ <ecFildoxi MWZ e ijij edi* ji A[WhKWZ.e ceXb[ WFF YW ed WdZ m[Xi j[* ijij ed
mIXi j[i* Wdz b I [1[dji, M~ i i[1c[dj Whie TLA[Mj[i h[1[dk[i \lec FheJtcc d] jWb[dj* d[jmeha iodZ YWj ed* jHIN\Y WdZ m[Wj~[h ZWji WdZ ej*[h c iY[bWd[eki
jhdinyj edi,
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r MA[ <ecfildo Wie J[d[Mj[i h[1[dK[ j~hek]” Yedjtlvjkib Yecc ii edi h[Wb p[Z \hec j~[ W[ e\ dWj edib ifej WidZ edb d[ WZI[hj i d] ed X[\ e\ Yo [dji e\ ji \kbb+
i[hl Y[ c[ZWh[F[i[djWj ed Xki_d[ii* DWjp F[Z.W* m* Y~ i h[fehj[Z d j°[ <ecFidoxi =kZ e Wdz F[ZW L[ Y[i i[1c[dj,

Disaggregation of Revenue

MA[ \etbem_d] jiXb[ i~emi h[[dk[ ijhlWci \eh jA[ LkYY[iieh <ecFiido \eh j°[ F[heZ \iec Flio 0 0./7 jMek]” =[Y[CX[h 1/* 0./78

Successor Company

tkZ e Wdz F[ZW
(In thousands) :kZe L[hLY[i >h c_dWj_edi <edieb ZWj[Z

Period from May 2, 2019 through December 31, 2019
KLI[dK[ \hec YedjhWWYji m_j* Ykijec[hi8

s heWiZYWij KWZ e = /'353160 € € /3534160
=1j 051*167 € € 051*167
G[jmehai®’ 20341/ € € 20341/
Lfediehi® fWdz >1[dji /37165 T s /37165
-kZ e Wdz F[ZW L[hl Y[i® T /45070 12:367" 1405.1
Hj~[h /1%./5 € £225' /0'35.
Mejiib 022444 /45070 §3¢.14" 0%4.6%640
K[I[dK[ \hec bWi[i® 172 s 172
KL1[dK[* jejib z 0225%.. " /45070 " §3.14" " 04/ .34

Y sheWZYWij KWZ_e h[I[dK[ _i JLd[Wj[Z j~hek]~ jAL Wb e\ WZI[hj_i_d] j_c[ ed j~[ <ecfWdoxi Zec[ij_Y tWZ e ijWj_edi,

0 =1 jwh h[I[dKk[ _i J[d[Wj[Z j~hek]™ JAL iWD[ e\ ijh[We d] WdZ ZifiWwo WZI[hj_i[c[dji ed Z]jwb fiWj\ehci* ikXiYh fjedi je A[WhKWZ e ijhfWc_d] i[hl Y[i* fezYWij_d] WdZ j~[
Zii[c_dWj_ed e\ ej*[h Z_]_jwb Yedj[dj,

4 G[jmehai h[I[dK[ _i J[d[Wj[Z j~hek]~ jA[ iWb[ e\ WZI[hj_i d] ed j°[ <ecfWdoxi Th[c_[h[ WdZ MejWb MWA\Y $ PWjr[h d[jmeha fhe]ci WdZ jrhek]” jA[ iodZ YWj_ed e\ d[jmeha
fhe]tWcc d] je ej* [h c[ZW Yecfwd [i,

2 Lfediehi™ fWdz [1[dji h[1[dK[ _i J[d[Wj[Z j~hek]~ beYWb [1[d]ji WdZ cW'eh dWj_edWbhoth[Ye]d p[Z j[dj Feb[ [1[dji WdZ _dYbkZ[ ifediehi” fWdZ ej~[h WZI[hj_i_d] h[1[dk[*j_Ya[j iWb[i* WdZ
b Y[di_d]* Wi m[bb Wi [dZehi[c[dj WdzZ WFF[WhwdY[ \[[i J[d["Wj[Z Xo ed+W h jwb[d}],

8 kZeWdZ c[ZWihl Y[i h[A[dK[ _i J[d[Wj[Z Xo i[hD_Y[i fhel_Z[Z je XheWZYWij dZkijho Fithj.Y fdji j~hek]” jA[ <ecfWdoxi DWjp F[Z W WdZ K<L Xki_d[ii[i, =i W c[Z.W h[fh[i[djwj_ed
\.hc* DWjp F[ZW J[d[Wj[i h[I[dk[ IW Yecc._ii_edi ed c[ZW iebZ ed X[\ e\ j~A[ hWZ_e WdZ jb[ N i_ed ijWj_edi j"Wj j h[Fh[i[dji* m”b[ K<L J[d[hWj[i h[1[dk[ Xo fhel Z d] XheWZYWij
WdZ m[XYWij ie\jmWh[ WdZ j[Y~debeJo WdZ i[hl_Y[i je hWZ_e ijWj_edi* j[b[1_i_ed cki_Y YAWdd[bi* YWXb[ Yecfwd_[i* iWj[bhj[ cki_Y d[jmehai WdZ Bdj[hd[j ijWj_edi mehbzm Z[,

@ Hj~A[hh[I[dK h[F[i[dji \[[i Whd[Z \eh c_iY[bbWd[eki i[hl_Y[i* dYtkZ d] ed+i_j[ fhecej_edi* WYj_IVj_edi* WdZ beYWh cWha[j_d] WIh[[c[dji,

%" K[I[dK[ \hec b[Wi[i _i fh.cWhbo J[d[MWj[Z Xo jA[ b[Wi[ e\ jem[hi je ej*[h c[Z.W YecfWd_[i* m™ Y~ Wh[ Wob YWj[Teh_p[Z Wi ef[hwj_d] b[Wili,

7.
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MA[ \etbem d] jWXe[ i~emi h[1[dk[ iji[Wci \hec Yedj dk d] ef[ij_edi \eh j~[ Ih[Z[Y[iieh <ecFiido, MA[ Fa[i[djVj ed e\ Wcekdji d j°[ Ih[Z[Y[iieh F[heZi ~Wi X[[d h[1 i[Z je
Yed\ehc je jA[ LkYY[iieh F[h.eZ fn[i[djWj ed,

Predecessor Company

kZ e Wiz F[ZW

(In thousands) skz e LhY[i¥ > c_dWj_edi <edieb ZWj[Z
Period from January 1, 2019 through May 1, 2019
K[I[dK[ \hec YedjhWYji m_j» Ykijec[hi8
5 heWzZYWij KWZ_e 435*642 T T 435*642
=7 jwb /.0"567 T T /.0"567
G[jmehai /6766 T T /67*.66
Lfediehi~_f Wdz >1[dji 3.%11. T T 3.111.
ckZ_eWdz F[ZWL[hLY[i T 47*140 40*103" 45%.15
Hj~[h 37/. T §021* 3*445
Mejb /%..3"76/ 474140 40*346" /*.50"553
K[I[dK[ \hec b[Wi[i 474 T T 474
KLI[dK[* jejwb /*. _4*455 47140 40%346" /*.51*25/
Year Ended December 31, 2018
K[I[dK[ \hec YedjhWYji m_j~ Ykijec[hi8
5 heWzZYWij KWZ_e 0*042*.36 T T 0%042*.36
=7 jwb 062+343 T T 062*343
G[jmehai 360*1.0 T T 360*1.0
Lfediehi~_f Wdz >1[dji 0..%4.3 T T 0.."4.3
:kZ e WdZ F[ZW L[hD_Y[i T 042¢.4/ 4*3.6" 035*331
Hj”[h /7°224 T T /7224
MejWb 1*13.*754 042*.4/ 84*3.6" 1*4.6*307
K[I[dK[ \hec b[Wi[i 0*572 T T 0*572
K[I[dK[* jejwb " 1*131*55. " 042¢.4/ " 4:3.6" ™ 1*4//*101
Year Ended December 31, 2017
K[I[dK[ \hec YedjhWYji m_j~ Ykijec[hi8
5 heWzZYWij KWZ_e 0%070*//4 T T 0*070*//4
=7 jwb 026*514 T T 026%514
G[jmehai 36/%511 T T 36/%511
Lfediehi®_f Wdz >1[dji 0./%553 T T 0./%553
:kZ e WdZ F[ZW L[hD_Y[i T 01373/ 43/ 007%22.
Hj”[h 06*323 T T 06*323
MejWb 1¥130*7.3 01373/ e4r3//" 1360123
K[I[dK[ \hec b[Wi[i 21.0 T T 2:1.0
K[I[dK[* jejwb " 1*135'0.5 " 01373/  * @3/ 1*364*425

U =KL je Wh[+[IMbKilj_ed e\ j°[ <ecFiidoxi _dj[hdh i []c[dj h[Fehj d] kfed jA[ [WLYj_I[d[ii e\ jA[ 1blid e\ K[eh]ud_piij_ed* j°[ <ecfidoxi K<L Xki_d[ii i dVtkz[Z d jA[ =kz.e $ F[Z.W L[M_Y[i h[ikbji \eh th F[h eZi FAi[dj[Z, L[[ Gej[ / \eh

\KjA[h_d\enci ed,

7/
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Trade and Barter

MHWZ[ Wz XWhj[h jhidiwyj edi h[A[i[dj j°[ [nY"WA][ e\ WZA[hj_i.d] ifeji \eh c[hYAWAZ_i[* i[nl Y[i* ej*[n WZI[hi_i d] eh ej°[h Wii[ji _d j°[ ehZ.dWho Yekhi[ e\ Xki d[ii, MA[
jhidinYj ed £ Y[ \eh jALI[ Yedjiivji i c[Wikh[Z W j°[ [ij.CWi[Z \Ih IWbk[ e\ j°[ ded+YWi~ Yedi Z[hWj ed h[Y[ I[Z kdb[ii j*i i dej h[WiedWXbo [ij CUXO[* d m~ YA YWi[ jA[
Yedi Z[Wj ed i C[Wikn[Z XWi[Z ed j~[ ijidZuibed[ i[tb.d] FnY[ e\ j°[ WZI[hii d] ifeji Frec i[Z je j~[ Ykijec[h, MMNZ[ WdZ Xuhj[h h[1[dk[i WdZ [nF[di[i \neC Yedj dk d]
ef[hiij_edi* m~ YAWh[ _dYbkZ[Z d Yedieb ZWj[Z h[1[dK[ WdZ i [bb.d]* ] [d[hb Wz WZ< d_ijhWj_I[ [nFLdi[i* h[iFLYj I [bo* m[h[ Wi \ethemis

LkYY[iieh <ecfWdo Ih[Z[Y[iieh <ecfWdo
1[h eZ \hec Flo 0* 1[heZ \hec
0./7 jrhek]? CWdkWho /% 0./7
=[Y[cX[h 1/* j hek]” FWo 7+ R[Wh >dZ[Z =[Y[cX[h 1/*
(In thousands) 0./7 0./7 0./6 0./5
<edieh ZWj[Z8
MhWZ[ Wdz XWhj[h h[1[dk[i " /3/%275 = 43712 " 0.0*452 " 004*515
MhWZ[ Wdz XWhj[h [nF[di[i /12643 36*11. /77760 /7.%7.4

Deferred Revenue

MAL \etbem d7 jUXb[i i%em jA[ <ecFildoxi Z[\[M[Z h[ 1 [dK[ XWhiidY[ \hec YedjhW¥ji m j~ Ykijec [hi* [n¥bkz_d] Z_ivedj dk[Z ef[hWj edis

LkYY[iieh <ecfWdo Ih[Z[Y[iieh <ecfWdo
1[h eZ \hec Fo 0* 1[heZ \hec
0./7 jrhek]? CWdkWho /% 0./7
=[Y[cX[h1/* j hek]” Flo /* R[Wh >dZ[Z =[Y[cX[h 1/*
(In thousands) 0./7 0./7 0./6 0./5
=[\[hh[Z h[I[dK[ \nec YedjhWYji m_j* Ykijec[hi8
5 [1.dd_d] Xwbwdy[“* " /3/%253 . /2650. " /33006 " /4315
BCWYj e\ \n[i~ ijwhj WyYekdj_d] 076 T T T
K[I[dK[ h[Yeld_p[Z* dYbkZ[Z .d X[]_dd_d] XwbwdY [ &/ .0*015" 854*251" &//371." &/ /7517
=ZZj edi* d[j e\ h[1[dk[ h[Ye]d_p[Z Zkh_d] f[h.eZ* WdZ ej~[h //0%310 57006 /.7%200 /.71
>dZ_d] XwowdY[ " /40*_46 . /3/*253 " /26'50. " /33006

¥ =[\[th[Z h[1[dK] \rec Yedjhiji m j~ Ykijec[hi* mA YA [nYOkZ[i ej~[h iekhY[i e\ Z[\[[Z h[1 [dk[ j*Wj Wh[ dej h[J[Z je Yedjhnvji m j Ykijec[hi* i dYbkz[Z m j~d Z[\[M[Z h[1 [dK[
WdZ ej~[h bed]+[hc bWX b j [i ed j°[ <edieb ZWj[Z ;WidY[ LA[Lji* Z[F[dZ d] kfed m~[d h[1[ck[ i [NFLYi[Z je X[ h[Yeldp[Z. =i Z[i¥hX[Z d Gej[ 1* Wi Fuhj e\ j~[ i~ ijunj
WyYekdj d] WZ'kijc[dji ed Fio /+ 0./7* Z[\[M[Z h[1 [dK[ \hec YedjtWYji m_j~ Ykijec[hi mWi WZ'kij[Z je ji [ij cWi[Z Wh k[,

MA[ <ecfiidoxi YedjhlYji m j~ Ykijec[hi J[d[Mbbo ~WI[ W j[hc e\ ed[ o[Wh eh b[iid ~em[I [t Wi e\ =[Y[cX[h 1/* 0./7* j*[ <ecFido [nF[¥ji je h[Ye]d p[ "012,7 c thed e\
hLI[dK[ _d \kjkn[ F[h.eZi \eh h[ch d d] FLehcWdY[ eXs TWj edi \nec Ykhh[dj Yedjfvji m j~ Ykijec[hi j™j ~WI[ Wid eh ]_dib [nFLYj[Z Zknkj ed e\ Th[Wi[h jid ed[ ofur m j»

ikXijiidj Witbo Wbb €\ j~ i Weekdj je X[ h[Yeld p[Z el[h [ d[nj \I[ o[Whi, <ecc ii_edi h[j[Z je j*[ <ecfiidoxi c[ZW h[F[i[djVj.ed Xki d[ii WI[ X[[d [nYekZ[Z \hec j~ i
Wcekdj Wi j~[o Wh[ Yedj_d][dj kFed \kjkh[ iWb[i,
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Revenue from Leases

zi e\ =[Y[X[h 1/* 0./7* [ \kikn[ bWi[ Fioc[dji je X[ h[Y[_1[Z Xo j°[ LKYY[iieh <ecflido Wh[ Wi \ethemit

(In thousands)

0.0. " /:240
0.0/ /4023
0.00 636
0.01 566
0.02 47.
MALRLIj [h /.%.0.

Mejiib ¢ d_cke \Kjkh[ h[djibi " /3.41

NOTE 6 - LEASES

MAL \etbem d] jUXo[i Fhel Z[ j°[ YecFed[dji e\ bWi[ [nf[di[ dYekz[Z mj~ d j°[ <edieb ZWj[Z Lij[c[dj e\ <ecTr[~[di_I[ BdYec[ &Eeii®

j~hek]” =[Y[CX[h 17 0./7 &LKYY[iieh* WdZ j~[ F[h eZ \hec CiidKliho /* 0. /7 j~hek]~ Filo 7+ 0./7 &Ih[Z[Y[iieh's

LkYY[iieh <ecfido

\eh j*[ f[h ez \hec FWo 0*0./7

Ih[Z[Y[iieh <ecfiido

I[h.eZ \hec FWo 0*0./7 j“hek]
=[Y[cX[h 1/*

I[h eZ \hec CWdkWho /*0./7
j~hek]”™ FWo /¢

(In thousands) 0./7

0./7

HFLHW_d] bW [ [nF[di[ -
OWhWXB[ bWi[ [nFLdi[ .

/..%613
/372.

22*445
254

WA \etbem d] jix[ Frel Z[i j*[ m[ 17[Z W[ h[cW d_d] bWi[ j[hc WdZ j~[ mL IALZ WI LWL Z_iYekd] hi[ \eh j°[ <ecfiidoti b[Wi[i Wi e\ =[Y[cX[h 1/* 0./7 &LKYY[iieh's

HF[hW]_d] bEWi[ m[ J~[Z Wh LW [ h[cV d d] b[Wi [ j[hc &.d o[Whi*
HF[hI]_d] bEWi[ m[ 1ALZ WH LW [ Z_iYekdj hi[
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zi e\ =[Y[cX[h 1/* 0./7 4LkYY[iieh™* j*[ <ecFildoxi \Kjkh[ cVijkh j [i e\ eF[hj.d] bIWi[ b.WXbj [i m[h[ Wi \etbemis

(In thousands)

0.0. -
0.0/

0.00

0.01

0.02

MALThIWj [h

/07102
/1/*.37
/02*121
/7.%50/
/. .*445
540*6//

Mejib b[Wi [ Floc[dji
E[ii8 >\[Y] e\ Z ivekdj d]

/*136*703
262744

Mejiib eF[hWj_d] bLWi [ b.WX b jo

651737

MA[ \ebbem_d] jWXb[ Fhel Z[i ikFF[C[djlb YWi~ \lem _d\ehclij ed h[bW[Z je b[Wi[i \eh j*[ F[heZ \hec Fio 0 0./7 j~hek]™ =[Y[CX[h 17 0./7 &LkYY[iieh* WdZ j°[ F[heZ \iec

CWidkiiho /# 0. /7 j~hek]~ Fllo /* 0./7 &Ih[Z[Y[iieh's

LkYY[iieh <ecfildo

Ih[Z[Y[iieh <ecfWdo

I[h.eZ \hec FWo 0*0./7 j*hek]™
=[Y[cX[h 1/*

1[h_eZ \hec CWdkWho /*0./7
j~hek]™ FWo /

0.77

(In thousands) 0./7
<Wi~ fWZ \eh Wcekdji _dYbkZ[Z d c[Wikh[c[dj e\ ef[hWj_d] b[Wi[ b WX b j [i " 67*345
E[Wi[ b.WX b j_[i Wh_i_d] \hec eXjWw.d_d] h ] jre\ki[ Wii[ji¥" " 07*276

22*666
7/1*376

Y EQWI[ bWX.bj [i \hec eXjiid d] hJ~j+e\eki [ Wii[ji _dYbkz[ jhidi j.ed b WX j [i kFed WiZzefjed e\ =L< 620* Wi m[th Wi d[m b[Wi[i [dj[h[Z dje Zkh.d] j°[ F[heZ \hec Fio 0*
0./7 j*ek]~ =[Y[CX[h 17+ 0.77 4LkYY[iieh* WdZ jA[ F[h eZ \hec CidkWho 7% 0./7 jhek]™ FWo /* 0. /7 &Ih[Z[Y[iieh', Nfed WZefj ed e\ \n[i~ ijihj WYekdj d] kfed [c[i][dY[
\hec JA[ <MWFj[h 77 <Wi[i* j°[ <ecfido dYh[Wi[Z ji eF[hijd] bWi[ eXb ]Wjed Xo *237,. c th.ed je h[\o[Yj ji eF[hij.d] b[Wi[ eXo.JWj.ed Wi [ij cWj[Z Wh K[ &i[[ Gej[ 1*

Fresh Start Accounting®,

MA[ <ecfiido h[\[Yji Y] [i _d jAL bW [ bWX b jo WdlZ YAWA[i_d j~[ KHN Wiilj ed Wd[j XWi_i dj~[ LiVi[c[dji e\ <Wi~ 2bemi,
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NOTE 7 - PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE ASSETS AND GOODWILL
Property, Plant and Equipment

MA[ <ecfiidoxi Fhef [hjo* Flidj WidZ [gk Fc[dj Yedi_ij[Z e\ j~[ \ethem d] Yowii[i e\ Wii[ji Wi e\ =[Y[cX[h 1/* 0./7 &LkYY[iieh* WdZ 0./6 &h[Z[Y[iieh™ h[i[Yj_l [bos

(In thousands) LkYY[iieh <ecfWido Ih[Z[Y[iieh <ecfldo
=[Y[cX[h 1/* =[Y[cX[h 1/*
0./7 0./6

EWdz* Xk bZ_d]i Wdz _cfhel[c[dji " 163*./5 " 205*3./
Mem[hi* jiWdic_jj[hi WdZ ijkZ_e [gk fc[d] /34517 14377/
?khd_jkh[ WdZ ej~[h [gk_fc[dj 14/*305 37/%4./
<edijhkYj_ed d fhe]h[ii 0/*065 21*6.7

702*35. /*206*7.0
E[ii8 WYkckoWj[Z Z[Fh[Y_Wj_ed 55*472 7045, .
Ihef[hjo* filWdj WdZ [gk_fc[dj* d[j " 624654 b 3.0°0.0

Bd Yedd[Yj_ed m j~ j°[ <ecfWdoti [c[h][dY[ \hec XWdahkfjYo WdZ d WYYehZWdY[ m j» = L< 630* j*[ <ecfWdo WFfy_[Z j~[ fhel i edi e\ \h[i~ ijWhj WYYekdj d] je ji <edieb ZWj[Z
2 dwdY Wb LiWj[c[dji ed jA[ >\[Yj_I[ =Wj[, - i W h[ikbj* j*[ <ecfWdo WZ'kij[Z Ihef[hjo* FoWdj WdZ [gk Fc[dj je j~[h h[ifLYj_ I[ Wh BWbk[i Wj jAL >\[Yj_ I =Wj[ &[[ Gej[ 1*
Fresh Start Accounting’,

Indefinite-lived Intangible Assets

MA[ <ecfiidoxi _dZ[\dj[# 1[Z djWd]Xb[ Wii[ji Yedi_ij e\ 2<< XheWzWij b.Y[di[i, ?<< XheWiZYWij bY[di[i Wh[ JhWdj[Z je MWZ_e ijuj edi \eh kF je [ 17 o[Whi kdz[h j°[
M[b[Yecckd YWj edi = Yj e\ 7774 §A[ u=Yjv', MA[ = Yj h[gk h[i j°[ 2<< je h[d[m W XheWZYWij b.Y[di[ \ J~[ 2<< \ dZi j™j j*[ ijWj_ed Wi i[M[Z j~[ FkXb.Y dj[h[ij* Yed I [d_[dY[
WdZ d[Y[ii_jo* j°[h[ “WI[ X[[d de i[heki I et edi e\ [j*[n j*[ <ecckd Yiij.edi = Yj e\ /712 eh jA[ 2<<xi hkb[i WdZ h[TKbWj_edi Xo j°[ b Y[di[[* WdZ j~[h[ ~WI[ X[[d de ej*[h
i[heki I el edi m~ Y~ jWa[d je][j*[n Yedij jkj[ W Fuji[hd e\ Wxki[, MA[ b.Y[di[i cWo X[ h[d[m[Z dZ[\d_j[bo Wj bjjb[ eh de Yeij, MA[ <ecfido Ze[i dej X[b [I[ j™j j°[
i[Y~debeJo e\ m h[b[ii XheWiZYWij d] m_tb X[ h[FWY[Z d j~[ \eh[i [[WXD[ \Kjkh, Bd Yedd[Yj.ed m j~ j°[ <ecfiidoii [c[h][dY[ \hec XiidahkjYo WdZ d WYYehZWidY[ mj* = L< 630*
[ <ecfiido WFFo_[Z j~[ fhel i edi e\ \n[i” ijiihj WYYekdj d] je ji <edieb ZWj[Z 2 dWdY Wb Lij[c[dji ed j~[ >\[Yj_I[ =Wi[, =i W h[ikj* j°[ <ecfildo WZ'kij[Z ji ?<< b Y[di[i
je JALhALIFLY T [ij.CWi[Z W h Tk Wi e\ jA[0 >W[Yj_I[ =Vi[ e\ "006/,5 c bh ed &i[[ Gej[ 1* Fresh Start Accounting’,

Annual Impairment Test on Indefinite-lived Intangible Assets

MA[ <ecfildo f[iehci ji Wddkib cfil he[dj j[ij ed dZ[\d [+ 1[Z djWd] X[ Wii[ji Wi e\ Ckbo / e\ [W¥~ ofWh, MA[ <ecflido Wie j[iji dZ[\d [+ 1[Z djd]Xe[ Wiilji Wj
djfh.c ZWi[i \ [1[dji eh YMd][i d Y hvkecijdY[i dZ YWj[ j™j _dZ[\dj[+ I[Z djwd]Xe[ Wii[ji c 1% X[ _cRih[Z,

8d Yedd[Yj.ed m j* [c[N][dY[ \hec XiidankfjYo* j°[ <ecFildo gkiib \ [Z \eh WdZ WZej[Z \h[i ijihj WYekdj d] ed jA[ SWIYi_I[ =W[, =i e\ FWo /* 0./7* j°[ <ecfildo WtbeYWj[Z
i [ij.cWi[Z [dj[hfr i[ W h MWK je ji dZ 1 ZKWb Wii[ji WdZ b WX b j [i XWi[Z ed j°[ h [ij.cWj[Z W h Ik[i d Yed\ehc jo mj - L< 6.3* ! ;ki d[ii <ecX dij edi,! @[d[hitbo* j[
Widdkith_c i he[dj jij \eh_dz[\.d j[* I[Z _djWd] Xb[ Wiilji dYbkzZ[i W \Kbb gkiidj jWj_I[ Wii[iic[dj* m~ YA dlebI[i j°[ Fa[Funij_ed e\ \i h Ibk[ [ij_clj[i \eh j°[ YecTiidoxi ?<<
b Y[di[i mj~d [WYA T[] Y Clha[j, MA[ Wii[iic[dj i XWi[Z kfed W Zh[Yj IWbkijed c[j*eZ Wi Fa[iYhX[Z Xo zL< 13. WdZ dYehfelWj[i j*hZ Fihjo CWha[j ZWji* ej*[h
cliha[j WdZ _dzkijho \WYjehi dYbkz.d] Zjl Z[h_I[Z \hec F[[h YecTd [i* WdZ j~[ WEf YWj ed e\ Wid_dZkijho P = << je Z[j[hc d[ j°[ Wii[jix Wh MbK[i, =i Wh[ikyj e\ j°[ h[Y[dj
\Wh WKL [n[AY_i[ WEF_[Z d Yedd[Yj ed m_j~ \n[i~ ijihj WYekdj d]* j°[ <ecfiido efj[Z je ki[ W gkiib jWj_I[ Wii[iic[dj \eh ji Wddkib dZ[\dj[+_I[Z djWd] X[ Wii[j cFfil hc[d]
iIij Wi e\ Ckbo 7+ 0./7 d b [k e\ F[h\ehc_d] j~[ \ktb gkWdj_juj_I [ Viii[iic[dj* Wi F[hc _jj[Z Xo = L< 13.% 18djWid]_Xb[i + @eeZm b WdZ HjA[h,

MAL gkiib jWj IT _cFfilhe[dj Wiifiic[dj flhehc[Z \eh dZ[\dj[+ I[Z djWd] Xb[ Wii[ji Yedi Z[N[Z j~[ 1[d[fb clivhe[Yedec Y [dI hedc[dj* dzkijho Widz cWhafj if[Y\Y
YedZj edi* \ didY Wb F[MehcWdY[* dYbkz.d] YA [i d Yeiji WdZ Wyjkib I Thiki \eh[YWij[Z h[iknji* Wi m[bb ej*[h_iik[i eh [1[dji iF[Y\Y je j°[ =kZ e i[1cdj,
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sWi[Z ed j~ i Wii[iic[dj WdZ j~[ jejib_jo e\ \Wji WdZ Y hvkcijWdY[i* dvbkz d] j~[ Xki_d[ii [d1 hede[dj d j°[ j~ hz WdZ \ekhj~ gkithj[hi e\ 0./7* jA[ <ecfiido Z[j[hc_d[Z j™Wj j
mili dej ceh[ b.a[bo j™d dej j™j j°[ Wh K[ e\ [ <ecfiidoii dz[\d j[+_I[Z ?<< bY[di[i m[h[ b[ii j~Wd j°[h hLiFLYj I[ YWhho d] Wicekdji, =i ikv~* jA[ <ecfildo
YedYikzZ[Z de _dZ[\.dj[+_I[Z djWd] Xb[ Wii[j _cFihc[dj mii h[gk h[Z \eh j°[ F[h.eZ \nec Flo 0* 0./7 j*hek]” =[Y[cX[h 1/* 0.77, =knd] j*[ F[heZ \hec Cdkitho /* 0./7
~hek]~ Fio 7+ 0./7+ JA[ Ih[Z[Y[iieh <ecFildo h[Ye]d p[Z ded+Wir_cfil hc[dj YMR][i e\ *7/,2 cthed d h[blj.ed je dZ[\dj[+_I[Z ?<< b Y[di[i Wi W h[iksj €\ Wd dYh[Wi[ d
[ Pz<<ki[z d f[hehc d] j°[ Wddkib cfvheldj j[ij, MA[ Ih[Z[Y[iieh <ecFido h[Ye]ld p[Z cfihc[dj YMINI[i hDWLZ je ji dZ[\dj[+ 1[Z djid] Xo[ Wiilji mj~d
i[I[Nb_AF hWZ_e ciihafji e\ “11,0 ¢ th ed Zkh d] j~[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6, =kh.d] 0./5* j*[ <ecfiido h[Ye]d p[Z Wd CRIhC[dj YMI][ e\ "4,. c bh ed h[W[Z je ji

dz[\dj[+_I[Z djWd] X[ Wii[ji d ed[ cWhalj,

Other Intangible Assets

Hj~[h did] Xb[ Wii[ji dYbkz[ Z[\ d j[+h_1[Z djWd] Xo[ Wii[ji, M[ <ecTidoxi Z[\d_j[+_I[Z djWd] Xb[ Wii[ji fo.clWihbo dvbkz[ Ykijec[hWdz WZ1[hj_ i[h h[bWj edi” Fi* jWb[dj Wdz
hLFALi [djWj_ed Yedjtilyji* jiZ[clihai WdZ jWZ[dWC[i WAZ ej~[h YedjtYjkib h JAji* Wbb €\ mA YA Wh[ Weehj p[Z ed[h jA[ inehj[h e\ [~ [h AL hGiFLYi_ L bA[i e\ j°[ WIh[[<[dji en
el [nj~[ F[h.ez e\ j.c[ j~[ Wii[ji W[ [nFLY[Z je Yedjh XKi[ Z.n[¥jto eh dZ h[Y¥jto je j°[ <eCFiidoxi \kjkh[ YWi~ \temi, MA[ <ec-fiido F[h.eZ Yiitbo h[1_[mi j~[ IEFhefh Wj[d[ii e\
AL Weehj piij_ed F[heZi h[W[Z je ji Z[\d j[+_I[Z djiid] Xo[ Wii[ji, MA[i[ Wii[ji Wh[ h[YehZ[Z Wj Wcehj p[Z Yeij, 8d Yedd[Yj.ed m j~ j°[ <ecfildoti [c[h] [dY[ \ec XWdahkfjYo
WdZ d WYYehZWdY[ m j~ = L< 630* J°[ <ecfildo WFf_[Z jA[ Thel i edi e\ \i[i~ ijihj WYYekdj d] je ji <edieb ZWj[Z 2 dWdY b LiWj[c[dji ed j°[ >WIYj_I[ =Wj[, =i W h[ikbj* j°[
<eclido WZ'Kij[Z Hi*[h_djWd] Xb[ Wii[ji je j~[h hLiFLY] N[ W h IWbk[i Wj j~[ >W[Yi_I[ =Vi[ &[[ Gej[ 1* Fresh Start Accounting’,

MAL \ebbem d] juxe[ Fa[i[dji j~[ Theii Yiinho_d] Wicekdj WAz WYYkckiWj[Z Weehj pij ed \eh [WY~ cWeh YoWii e\ ej~[h _djWid] Xb[ Wii[ji Wi e\ =[Y[CX[h 1/* 0./7 &LkYY[iieh" WdZ
=[Y[CX[h 1/* 0./6 &Ih[Z[Y[iieh™ h[iF[Yj_l [hod

(In thousands) LkYY[iieh <ecflido Ih[Z[Y[iieh <ecfldo
=[Y[cX[h1/%0./7 =[Y[cX[h1/%0./6

:YYkekiWj[Z @heii <Whho_d] : YYkekiWj[Z

@heii <Whho_d] : cekdj - cehj_pWij_ed - cekdj - cehj_pWij_ed
<kijec[h - WZI[hj_i[h h[bWj_edi” Fi " /407014 " &//2:06." | " /104414 " 8/°056'663"
MWb[dj WdZ ej~[h YedjhWYji 153177 §11*517° /42711 §/26*356"
MhWZ[cWhai WdZ jiWZ[dWc[i 10/*755 80/*44/" T T
Hj~[h 0/*172 4/*564" 154*756 602 .*440"
Meji " 0*126*..4 " &/5/%244" - /%646*325 " &/*446%*/03"

Mejiib Weehj plij_ed [nfLdi[ h[W[Z je Z[\dj[+_1[Z djWd]Xb[ Wiilji \eh j°[ LKkYY[iieh <ecfido \eh j~[ F[h.eZ \lec FWo 0* 0./7 j~hek]™ =[Y[CX[h 1/* 0./7 mli "/5/,3
C b ed, Mejiib licehj pj ed [nf[di[ h[bW[Z je Z[\.dj[+_1[Z djWd] X[ Wii[ji \eh j°[ Ih[Z[Y[iieh <ecFudo \eh j[ F[h.eZ \nec Ciidkitho /* 0./7 j*hek]” FWo /* 0./7* *[ o[Wh
[dZ[Z =[Y[cX[h 1/*0./6 WidZ j°[ o[Wh [dZ[Z =[Y[CX[h 1/*0./5 mWi /0,5 C th ed**//.7 C th ed WdZ /47,1 ¢ b ed* h[iF[Y]_I [bo,

Zi Wygk_ij_edi Wdz Z_ifei_j_edi eYYkh _d j~[ \Kjkh[* Wcehj_pWj_ed [nf[di[ cWo IWho, M"[ \ebbem_d] jwxb[ fh[i[dji j*[ <ecTfWdoxi [ij_cWj[ e\ Wcehj_pWj_ed [nf[di[ \eh [WY" e\
JAL\NLiKYYL[Z_d] \_iYWh o[Whi \eh Z[\ d_j[+b_1 [Z _djWd] _Xb[ Wii[ji8

(In thousands)

0.0. b 035*.31
0.0/ 034%433
0.00 033*652
0.01 025*300
0.02 024610
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Annual Impairment Test to Goodwill

MA[ <ecfildo F[Menci ji Wddkilh_cfil he[dj j[ij ed Teezm i Wi e\ Ckbo / e\ [WYA o[lih, MA[ <ecfildo Whie j[iji Jeezm tbWj dj[h.c ZWi[i \ [1[dji eh YMNd][i d Y hykcijudY[i
dZ VW[ jWj Jeezm tb ¢ 17j X[ _cFIh[Z,

@[d[hho* j*[ <ecFiidoii Wddkib il ha[dj jij dYekz[i W \Kbb gkivdj jij_I [ Wii [iic[dj* m™ Y~ dlebI[i j~[ Fa[Fihj_ed e\ W \ih Ibk[ [ij cWj[ \eh [WY~ h[Fehj d] kd_j XWi[Z ed
i~[ ceij h[Y[dj Fhe'[Yi[Z \ dWdY Wb h[iKbji* ciha[j WdZ _dZkijho \WYjehi* dYbkz d] YecTih ied je F[[h YecRiid_[i WdZ j~[ WFFoYij ed e\ j*[ <ecFidoli Ykih[dj [ij cWi[Z P - <<,
Aem[I[*_d Yedd[Yj ed m j* [C[n][dY[ \hec XWdahkjYo* j*[ <eCFildo gkilb \ [Z \eh WdZ WZej[Z \h[i” ijiij WYYekdj d] ed jA[ SWIYj_I[ =Wj[, =i e\ Flio /*0./7* j°[ <ecfiido
WhheWj [Z ji [ij cWi[Z [di[hfh.i[ W h IWbk[ je ji dZ I ZkWb Wii[ji WdZ b WX b j [i XWi[Z ed j~[ h [ij.cWi[Z \Wh Mbk[i d Yed\ehc jom j~ = L< 6.3¢ 1 ; ki d[ii <ecX dij edi,!

Nfed WFFo_Yilj ed e\ \n[i” ijihj WYYekdj.d] d WyYehzWdY[ mj” zL< 630 d Yedd[Yjed mj* j*[ [c[N][dY[ \hec XWdahkfjYo* j*[ <ecfiido h[YehZ[Z JeeZm th e\ 1,1 X bh ed*
mA YA WFLE[dI[Z j°[ [nY[ii e\ K[eh]Vid pij ed OWK[ el [h j~[ [ij.cWi[Z Wh TWk[ e\ j~[ <ecfiidoti Wiilji WAz bWX b j [i, @eeZm_tb mili \khj~[h WhteYWj[Z je h[Fehj d] kd ji
XWI[Z ed j~[ h[bWj_I[ W h Tk [i e\ jA[ <ecFiidoti h[Fenj d] kd ji Wi e\ Flio /*0./7,

=i Wh[ikej e\ A h[Y[dj \Wh IWK[ [n[hY i[ WFfo[Z d Yedd[Yjed mj* \n[i” ijuhj WYekdj d]* j°[ <ecflido efi[Z je ki[ W gkiibjWj I[ Wii[iic[dj \eh ji Wddkib JeeZm b
_cRihe[dj j[ij Wi e\ Ckbo 7+ 0./7 d b [k e\ Fenc d] jA[ \ktb gkidj jWj_I[ Wii[iic[dj* Wi F[hc jj[Z Xo = L< 13.* 18djiid] Xb[i + @eeZm b WidZ Hj~[ht,

zi e\ Ckbo /* 0./7* j°[ gk juj_I[ _cfilhc[dj Wii[iic[dj f[Nehc[Z \eh Jeezm tb Yedi Z[h[Z j~[ T[d[Hb clivhe[Yedec Y [dI hedc[dj* dZkijho WdZ cliha[j if[Y \ Y YedZ j edi
\eh [WY~ h[Fehjd] kd j* \ dWdY Wb FLtehcdY[* dYbekz d] YAW][i d Yeiji WdZ WYjkib I [hiki \eh[YWij[Z h[ikbji* Wi m[th ej*[h iik[i eh [N[dji if[Y\Y je [WY~ h[fehj d] kdj, Bd
WZZ j ed* j°[ <ecfiido [IMKIG[Z jA RV e\ YMIA][i _d j°[ <ecflidoii ijeYa F Y[ WAz jA[ jiz_d] NWbk[i e\ ji Fkxb YoortWZ[Z Z[Xj \nec Fo /* 0./7 je Cko /* 0.77 je
Z[ilhc_d[ m~[j*[h eh dej Wdo YAd][i mekbZ _dZ VW[ W Fej[dj b _cFihc[dj e\ Jeezm th WhbeYWi[Z je ji h[Fehj d] kd ji,

SWi[Z ed j~ i Wii [iic[dj WdZ j~[ jejibjo e\ \WYji WdZ Y hYkcijiidY[i* dvbkz_d] j~[ Xki d[ii [d1 hedc[dj d j~[ j™hZ Wz \ekhj” gkihj[hi e\ 0./7* j*[ <ecfildo Z[j[hc_d[Z j™Mj j
mili dej ceh[ bafbo jd dej j™j jA[ \Wh Tbk[ e\ jA] <ecFildo WAz ji h[Fehjd] kd ji _i b[ii j™Wd AL h h[iFLYj I[ YWhho d] Weekdji, =i iky™ j°[ <ecflido YedYbkz[Z de

Jeezmth _cfilhc[dj mii h[gk h[Z Zkhd] j°[ F[heZ \lec Filo 0* 0./7 j*hek]® =[Y[CX[h 1/* 0./7 &LkYY[iieh™ j*[ F[heZ \rec Chidkiho /* 0./7 j~hek]® FWo /* 0./7
RIh[Z[Y[iieh* j[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6 &IN[Z[Y[iieh WdZ j~[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./5 &Mh[Z[Y[iie",

75

Exhibit Page 102 of 192



IHEARTMEDIA, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

MAL \etbem d7 juXo[ FhLi[dji j°[ YMAT[i _d j°[ Ywhho_d] Wicekd; e\ JeeZm ths

(In thousands) :kZe B F[ZW
“kze L[ Y[i <ediel ZWj[Z

s WoWdY[ Wi e\ =[Y[cX[h 1/¢0./5 &Ih[Z[Y[iieh’ " 1°0330.6 " 6/%61/ 1¥115%.17
ZYgk i jedi 55410. L o 55410.
= ifei j edi /4.4 T 84 4"

WOWAY[ Wi e\ =[Y[cX[h 1/ 0./6 &Ih[Z[Y[iieh’ 1*11.#700 6/61/ 1+2/0*531
Z Yok i j edi TE 0545 0545
2eh[ ]d Ykih[dYo = 406" 406"

; WoWdY[ Wi e\ FWo /*0./7 &Ih[Z[Y[iieh" " 1*11.x700 ™ 62*35. " 1+2/3%270
BCRIYj e\ \n[i” ijiihj WyYekdj d] &//15/0" /7363 §70*/05"

;WoWdY[ Wi e\ FWo 0% 0./7 &LkYY[iieh* " 1*0/7*0/ . v /.2*/33 " 1*101*143
ZYgk_i j edi 2415 3 o 2415
= ifeij edi §7:244" T §7%244"
?eh[ ]d Ykhh[dYo T /" &/
Hj~[h 5*.65 T 5*.65

s WoWdY[ Wi e\ =[Y[cX[h1/*0./7 &LkYY[iieh" " 1*00/*246 " /.22/32 " 1*103*400

MAL XWldY[ Wj =[Y[cX[h 1/* 0./5 &Ih[Z[Y[iieh* i d[j e\ YkckiWj I[ cFihc[dji e\ 1,3 X th ed WdZ "0/0,. c thed d j°[ <ecflidoxi AF WdZ zkZe Wdz F[ZW L1l Y[

iflc[dji* h[iF[Yj_1[bo,
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NOTE 8 - INVESTMENTS

WAL \etbem d] juxe[ ikcclih p[i j°[ <ecFidoti_di[ijc[dji d dedYediet ZWj[Z W\ bWi[i WdZ ej~[h i [Ykh j [is

>gk jo F[j"ez FWha[jWxo[ >gk jo
(In thousands) Gej[i K[Y[_IWXb[ BdI[ijc[dji Hj~[h BdI[ijc[dji L[Ykhj [i Mejwb BdI[ijc[dji
sWOWdY[ Wj =[Y[cX[h 1/ 0./5 &Ih[Z[Y[iieh" " /1570 " I8, " 53401 " pE=IE /.6%243
1khY~Wi[i e\ dI[ijc[dji /2601 2'515 /%126 T 0.*7.6
>gk jo d [Whd d]i T //4 T T //4
= ifeillbi T T §06*167" T §06*167"
Bcfihc[dj e\ dIfijc[dji §0%.42" T §/2+/36" T §/4+000"
2Wh IWk[ WZ'kijc[dji T o 2+167 o 2+167
Hj"[h §506" 0./ T T §305"
;WoWdY[ Wj =[Y[cX[h 1/* 0./6 &Ih[Z[Y[iieh" 03*601 02*/.2 16'6/1 L o 66'52.
1khY~Wi[i e\ dI[ijc[dji T 37/ /.1 T 472
>gk_jo dbeii T 844" T T 444"
Bcfi hc[dj e\ dIfijc[dji /673" T §6+*120" T &/ .*015"
Hj"[h 81" T T T 81"
sWoWdY[ Wj FWo /* 0./7 &Ih[Z[Y[iieh® 01*703 02*407 1.*352 T 57*/06
BcHWYj e\ \h[i~ ijWhj WyYekdj_d] §6620" §/2¥764" §/*.40" T §02%67."
sWOWdY[ Wj FWo 0% 0./7 &LKkYY[iieh" /3%.61 7421 07:3/0 T 32'016
IkhY~Wi[i e\ dI[ijc[dji 024/.1 /%366 0+203 1%22. 1/%334
>gk_jo _dbeii 3 o 4057 o L o 4057"
Bcfi hc[dj e\ dIfijc[dji T T §0/%. .1 T §0/%. .1
Eeii ed cWha[jWXbo[ [gk_jo i[Ykh j_[i T T T 852." §52."
Hj~[h 84*.36" T 4*.33 T &1°
=[Y[cX[h 1/*0./7 &LKkYY[iieh" " 11*/06 " /X730 " /4767 " 05.. " 41*547

>gk_jo c[j*ez dI[ijc[dji d j°[ jUXb[ WXel [ Wh[ dej Yedieb Zj[Z* Xkj Wh[ WYYekdj[Z \eh kdZ[h j°[ [gkjo C[j*eZ e\ WyYekdj.d], MA[ <ecfiido h[YelZi ji dI[ijc[dji d j~[i[
[djj_[i ed j~[ XWhWdY[ i~[[j Wi uHj*[h Wii[ji,v MA[ <ecfidoii dj[h[iji d j*[ eF[hij edi e\ [gk jo c[j*ez dIijc[dji W[ h[Yehz[Z d j*[ ijii[cdj e\ YecTh[[di I[ dYec[
theii’ Wi u>gk jo d [Whd d]i &eii* e\ dedYedieb ZWj[Z W\ b Wj[i,v Hj~[h dI[ijc[dji dvbkz[i liheki dI[ijc[dji d Yecid [i \eh m™ YA AL i de h[WZ_bo Z[j[hc dWXo[ cliha[j
VK[,

=k d] j°[ F[heZ \hec Fio 0f 0./7 j~hek]™ =[Y[cX[h 1/* 0./7* [ LkYY[iieh <ecfido h[YehZ[Z "1.,. cthed d ji :kZe i[]lc[dj \eh dI[ijc[dji cWz[ d [[I[d
Yecfid [i d [nYAWd][ \eh WZI[hj i d] i[hd Y[i WdZ YWi~, Mme e\ jA[i[ dI[ijc[dji W[ X[ d] WYYekdj[Z \eh kdZ[h j[ [gkjo C[j"eZ e\ WYekdj d]* ed[ e\ j*[i[ dIfijc[dji i
X[_d] WyYekdj[Z \eh Wj Wcehj p[Z Yeij* ed[ e\ j°[i[ _dI[ijc[dji i X[ d] WYYekdj[Z \eh Wi Wid WIW bWXb[A\eh+iWb[ i [Ykh jo WdZ i n e\ j[i[ _dI[ijc[dji Wh[ dej[i h[Y[ IWXO[ j~j W[
YedI[hj_Xb[ _dje YWi~ eh [gkjo, =khd] 0./6* [ Ih[Z[Y[iieh <ecTiido h[YehZ[Z “0.,6 cthed d ji -kze i[1c[dj \eh dI[ijc[dji cWz[ d jm[I[ Fo_IWj[ YecFid [i d
[nY~WA][ \eh WZA[hj_i d] i[nl Y[i WdZ YWi~, Mme e\ jA[i[ dI[ijc[dji W[ X[ d] WYYekdj[Z \eh kdZ[h j*[ [gkjo C[j"eZ €\ WyYekdj d]* \ I[ e\ j°[i[ dI[ijc[dji W[ X[ d]
WYYekdj[Z \eh Wj Wcehj p[Z Yeij Wdz \ IT e\ j[i[ _d1[ijc[dji W[ dej[i h[Y[ IWXo[ jWj Wh[ Yed! [hj X[ dje [gk jo,

MA[ LkYY[iieh <ecfiido h[Ye]d p[Z XWhj[h h[1[dk[ e\ "/1,. c.thed d j°[ F[heZ \hec Flio 0* 0./7 jMek]™ =[Y[cX[h 1/¢ 0./7, MA[ Ih[Z[Y[iieh <ecFiido h[Ye]d p[Z Xihj[h
h[I[dK[ e\ "4,. c.thedWdZ /.6 cthed dj [ F[heZ \hec Ciidkitho 7*0./7 j*hek]” Fllo /* 0./7 WdZ j°[ o[Wh [dZ[Z =[Y[cX[h 1/* 0./6* h[if[Yj I[to* d Yedd[Yj.ed m j* j*[i[
_dIfijc[dji wi i[n Y[i m[h[ fhel Z[Z, MA[ LkYY[iieh <ecfildo h[Ye]d p[Z ded+Wii~ dI[ijc[dj cfihc[dji jejibd] "0/,. c thed ed ekh dI[ijc[dji \ehj*[ F[heZ \tec Filo
0t 0./7 jhek]~ =[Y[CX[h 17* 0.77* m* YA m[h[ h[YehZ[Z d uEeii ed dI[ijc[dji*d[j,v MA[ Ih[Z[Y[iieh <ecFildo

7
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h[Ye]d p[Z ded+Wi~ dIfijc[dj cfihc[dji jejib.d] “/..0 c.thed WdZ “/4,0 c thed ed ekh _dIijc[dji \eh j*[ F[h.eZ \nec Clidkiiho /* 0./7 j*hek]™ Filo /# 0./7 WidZ j~[ o[Wh
[dZ[Z =[Y[cX[h 1/* 0./6* h[iF[Yj_1[oo* m” Y~ m[h[ h[YehZ[Z d uEeii ed dI[ijc[dji* d[jv MA[ Ih[Z[Y[iieh <ecfiido h[Ye]d p[Z W d[j TWd e\ "2,2 c_th ed h[BH[Z je j°[
WYgk_i j ed e\ C[th * BdY,* m~ YA jA[ <ecfiido WYgk h[Z Zkh d] j~[ \ekhj~ gkiihj[h e\ 0./6, MA[ JW.d i d¥bkzZ[Z m j~ d IEeii ed dI[ijc[dji* d[j,!

NOTE 9 - LONG-TERM DEBT

8d Yedd[Yj_ed m j [ <ecFildoti <MIfj[h // <Wi[i* j°[ dZ[Xi[Zd[ii e\ j~[ =[Xjehi mWi h[YbWii \ [Z je EWX b [i ikX [Y je YecThec i[ Wj =[Y[CX[h 1/* 0./6, =i W Fihj e\ j°[
<ecfildoti [C[N][dY[ \hec j~[ <™WFi[h // <Wi[i* A[Whj<ecckd YWjedit Z[Xj miii h[ZKY[Z je WFFren.cWj[bo "'3,6 X_h_ed,

Eed]+[hc Z[Xj ekjijidZ d] Wi e\ =[Y[cX[h 1/* 0./7 &LKYY[iieh* WdZ =[Y[cX[h 1/* 0./6 &Ih[Z[Y[iieh Yedi ij[Z e\ j*[ \ethem d]8

(In thousands) LkYY[iieh <ecfWido Ih[Z[Y[iieh <ecfWdo
=[Y[cX[h 1/* =[Y[cX[h 1/*
0./7 0./6
M[hc EeWd 2WY_b_jo ZK[ 0.04 04 N 0*03/*05/ T
=[Xjehi+_d+leii[ii_ed 2WY b jo'>' T T
Zii[jHXWi[Z K[1ebl_d] <h[Zj ?WY b jo Zk[ 0.01% T T

4,153# L[d_eh L[YKh[Z Gej[i ZK[ 0.04 6..% .. T

3,03# L[d_eh L[YKh[Z Gej[i ZK[ 0.05¢" 53.%. .. T

2,53# L[d_eh L[Ykh[Z Gej[i Zk[ 0.06% 3. T

Hj~[h i [YKh[Z ikXi_Z_Who Z[Xj®&' 0.*770 T

MejWh Yedieh ZWj[Z i [YKh[Z Z[Xj 2*100*041 T

6,153# L[d_eh Ndi[Ykh[Z Gej[i ZK[ 0.05 /%235, .. T

Hj~[h kdi [YKh[Z ikXi_Z Who Z[Xj /0%36/ 24*/ .3

Eed]+j[hc Z[Xj \[[i &/7%206" T

Eed]+j[hc Z[Xj* d[j ikX'[Yj je YecThec_i[* T /3t/27*255

MejWh Z[Xj* fh_eh je h[YOWii \_YWj_ed je E WX bj_[i ikX'[Y]j je YecThec_i[ 3'543+2/4 /3/73*360

E[ii8 <khh[d] fehj_ed 6*7/0 24+/.3

E[ii8 = cekdji h[YbWii \_[Z je EWX b j_[i ikX'[Y] je YecThec_i[ T /3t/27*255

MejWh bed]+j[hc Z[X] N 3t534*3.2 " T

&' Hd :kJkij 5* 0./7* _A[Whj<ecckd YWj_edi _iik[Z "53.,. c_thed e\ 3,03# L[d_eh L[Ykh[Z Gej[i ZK[ 0.05 &"[ u3,03# L[d_eh L[Ykh[Z Gej[iv"* j*[ FheY[[Zi e\ m" Y~ m[h[ ki[Z*
jelb N mj” Ywin ed Mdz* je Fh[fo Wj fih "52.,. c bed e\ Xehhem_d]i ekjijWdZ d] kdzZ[h j*[ M[hc EeWd WY b jo* fiki *.,6 c_bhed e\ WYYhk[Z WdZ kdfW Z _dj[h[ij je* Xkj dej
_dYbkZ_d]* j~L ZWj[ e\ fh[fioc[dj,

80" Hd Gel[cX[h00* 0./7* A[Whj<ecckd YWj edi iik[Z j~[ 2,53# L[d eh L[YKh[Z Gej[i* j*[ FheY[[Zi e\ m~ YA m[h[ ki[Z* je][j*[h mj~ YWi~ ed ~Wdz* je Fh[fiio Wj FWh 3. .,. c_tbed e\
Xehhem_d]i ekjijWdz d] kdZ[h j>[ M[hc Eelid 2WY b jo* foki WFFhen clj[bo "/,5 c th ed e\ WYYhk[Z WdZ kdfW Z dj[h[ij je* Xkj dej dVbkzZ d]* j~[ ZWj[ e\ Fa[foc[dj,

§1'  Hd ?[Xhkiiho 1* 0.0.* A[Whj<ecckd YWj_edi cWz[ W "/3.,. chbed fh[floc[d] ki_d] YWi* ed ~WdZ WdZ [dj[h[Z _dje Wd WIh[[c[dj je Wc[dZ j*[ M[hc EeWd 2WY b jo je h[ZKY[ j~[
_dj[hLij W[ je EB; HK fiki W cWh] d e\ 1,..#* eh jAL sWi[ KWj[ &Wi Z[\d[Z d j°[ <h[Z] =Jh[[c[dj’ foki W clh] d e\ O,..# WdZ je ceZ \o Y[hjW.d Yel [dWdji YedjW d[Z d j*[ <h[Z]
zInlcld,

82" MAL=BI 2WY_bjo* m™ Y~ j[hc_dWi[Z mj~ jAL [e[hI[dY[ \ec jAL <~WFj[h /7 <Wi[i* fhel_Z[Z \eh Xehhem_d]i e\ kf je "'23.,. ch.ed, Hd jA[ >\[Yi_I[ =Wj[* j*[ =B 2WY_b_jo mWi h[fW.Z
WdzZ YwdY[b[Z WdZ jA[ LkYY[iieh <ecfWdo [dj[h[Z dje j*[ = :E 2WYhjo, =i e\ =[Y[cX[h 1/ 0./7* j°[ LkYY[iieh <ecfdo ~WZ W \WYbjo ip[ e\ "23.,. c.bedkdz[h
_A[Whj<ecckd YWj_edit = ; E 2WY b jo* MWZ de ekjijdZ_d] Xehhem_d]i WdZ Wz "'26,/ c_bh_ed e\ ekjijWdz_d] b[jj[hi e\ Yh[Z_j* h[ikbj_d] _d "2./,7 c_th ed e\ WIWHWX b jo,

83" Hjr[hi[YKh[Z ikXi_Z Who Z[Xj Yedi_iji e\ \ .dWdY[ b[Wi[ eXh JWj_edi cWjkh d] Wj Iwh_eki ZWj[i \hec 0.0. j*hek]” 0.23,

84" Bd Yedd[Yjed mj» jA[ <ecfWdoti < Wfj[h // <Wi[i* j°[ <ecfldoti Ih[Z[Y[iiehbed]+j[hc Z[Xj mWi h[YoWii \_[Z je E.WX b j_[i ikX'[Yj je YecThec_i[ _d ekh <edieb ZWj[Z ;WowdY[ L L[

Wi e\ =[Y[cX[h 17 0./6, =i e\ j°[ 1[jjed =W[* j°*[ <ecfido Y[Wi[Z cWa.d] Fn.dY filb WdZ dj[h[ij Floc[dji* Wdz Y[Wi[Z Wy¥hk d] _dj[h[ij [nfLdi[ d h[oWj.ed je bed]+[he Z[X]
hLYbWEi \[Z Wi EWXbj_[i ikX'[Y] je YecThec i[,
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MAL <ecfWdoxi m[ J7[Z WITAW] [ _dj[h[ij hWi[ mWi 4,2# WdZ 7,7# Wi e\ =[Y[cX[h 1/* 0./7 LkYY[iieh* WdZ =[Y[cX[h 1/* 0./6 &Ih[Z[Y[iieh™ h[if[Yj_I[bo, ML WITh[IWi[
cWha[j IWk[ e\ jA[ <ecfWdoxi Z[Xj XWi[Z ed clWha[j fhY[i \eh m~ Y™ gkej[i m[h[ WIWBWXo[ mWi Wffhen_cWj[bo "4,/ X thed WdZ "'6,5 X bh ed Wi e\ =[Y[cX[h 1/* 0./7
GLKYY[iieh" WdZ =[Y[cX[h 1/*0.7/6 &Ih[Z[Y[iieh™ h[iF[Yj_1[bo, NdZ[h j*[ W_h IWoK[ ~_[hWhY”o [ijWXb_i~[Z Xo = L< 60.+/_+13* j*[ \Wh cWha[j IWk[ e\ j*[ LkYY[iieh <ecfWdoxi
ZIXj _i YR\ [Z Wi [ E[I[b /7 eh E[I[DO,

Asset-based Revolving Credit Facility due 2023

Hd jA[ >\[Yi_ I =Wj[* A[ihj<ecckd Yij edi* Wi Xethem[i* [di[h[Z dje W <h[Zj = Jh[[c[dj &4~[ u= ;E <h[Zj = Jh[[CIdiv’ mj~ AQUjF[ZW <Wf jib 8* EE<* j[ Z h[Yj Fih[d]
e\ A[lhj<ecckd Yilj edi u<Iif jib Bv™* Wi Jkuhiidjeh Y[hiW.d ikXi Z Wih_[i e\ A[ihj<ecckd Yiij edi* Wi JKihiidjeni* < j XWda* G, = * Ili WZc _d_ijhWj_I[ WdZ Yebbij hi W] [dj WdZ jA[
b[dZ[hi Fhjo j*[h[je \nec j c[ je j.c[* Jel[nd d] [ = ;E 2WY bjo, MA[ = sE 2WY bjo_dYbkz[i Whjj[h €\ Yh[Z j ikX-\WY b jo WdZ W im d]b d[ beld ikX-\WY b jo,

Size and Availability

MAL = sE 2WY b jo Fhel Z[i \eh W i[d_eh i[YKh[Z Wii[j+XWi[Z h[1ebl d] Yh[Zj WY bjo d j~[ WITh[IW[ FndY Fib Wicekdj e\ kF je "23.,. ¢ thed* m j» Weekdji WIWBIXO[ \hec j.c[
je j.c[ &dvbkz.d] d h[if[Yj e\ b[jj[hi e\ Yh[Zj* [gkb je j°[ bLii[h e\ &=* JA[ Xehhem.d] XWi[* m~ YA [gkibi JA[ ikc e\ & 7.,.# e\ jA[ []X6[ WYYekdji h[Y[ IWXo[ e\
_A[lhj<ecckd Yilj_edi WdZ j[ ikXi_Z Who JKihWdjehi Wz &_* /. .# e\ gkib \_[Z YWi~* [WYA ikX[Yj je Ykijecliho h[i[hI[i WdZ [b].X b jo Y j[hW* WidZ &;* j~[ WTTh[IW[ h[1ebl d]
Yh[Zj Yecc jC[dji, LKX'[Yj je Y[hjli d YedZ j edi* A[Whj<ecckd Yij.edi cWo lij Wido j c[ h[gk[ij ed[ eh ceh[ dvh[Wi[i d j~[ Wicekdj e\ h[lebl d] Yh[Zj Yecc jc[dji* d Wd
Wicekdj kf je [ ikc e\ &n* "/3.,. C bb ed WdZ &o* j°[ Weekdj Xo mA YA AL Xethem d] XWi[ [nY[[Zi j~[ WIThCIWiL h[Tebl d] Yh[Z j Yecc jc[dii,

Interest Rate and Fees

;ehhem_ d]i kdZ[h jA[ = ; E 2WY_bjo X[Wh _dj[h[ij Wj WhWj[ f[h Wddkc [gkWb je jA[ WFFo_YWXb[ cWh]_d foki* Wj _A[Whj<ecckd_YWj_edix efj_ed* [ j*[h &/* W [kheYkhh[dYo hWj[ eh &0* W
XWil MWj[, MAL WEFh_YWXb[ cWh]_d \eh Xehhem_d]i kdZ[h j*[ = ;E WY jo WWd][ \hec /,03# je /,53# \eh [kheYkhh[dYo Xehhem_ d]i WdZ \hec .,03# je .,53# \eh XWi[+Wj[
Xethem_d]i* d [Wy~ YWi[* Z[f[dZ_d] ed WE[W][ [nY[ii WIW.BWX b_jo kdZ[h J~[ = ; E 2WY b jo XWi[Z ed j[ ceij h[Y[djbo [dZ[Z \_iYWh gkWhj[h,

Bd WZZ j_ed je fWo_d] _dj[h[ij ed ekjijWwdZ_d] fh.dY_fb kdZ[h j°[ - ; E 2WY b jo* A[Whj<ecckd YWj_edi _i h[gk h[Z je fWo W Yecc_jc[dj \[[ je j*[ b[dZ[hi kdZ[hj~[ = ;E 2WY b jo
_dh[if[Yj e\ j~[ kdkjbp[Z Yecc jc[dji j*[h[kdZ[h, M [ Yecc_jc[dj \[[ Wj[ Wd][i \hec .,03# je .,153# f[hWddkc Z[f[dZ[dj kFfed WI[W][ kdki[Z Yecc_jc[dji Zkh.d] j*[
Th_eh gkWhj[h, _A[Whj<ecckd_YWj_edi cWo Vhie fio YkijecWho b[jj[h e\ Yh[Z_j \[[i,

Maturity

;ehhem_d]i kdZ[hj~[ = ; E 2WY b jo m_bb cWjkh[* WdZ b[dZ d] Yecc_ jc[dji j*[h[kdZ[h m_bb j[hc_dWj[ ed Ckd[ /2* 0.01,

Prepayments

B\ Wj Wdo j_c[* j*[ ikc e\ j[ ekjijWdz_d] Weekdji kdZ[h j~[ = ; E 2WY_bjo [nY[[Zi jA[b[ii[h e\ & " j~[ Xehhem_d] XWi[ WdZ &_" jA[ WITh[QWj[ Yecc jc[dji kdZ[h j*[ WY b jo &iky~
bLii[h Weekdj* jAL ub d[ YWFv*™* _A[Whj<ecckd_YWj_edi _i h[gk_h[Z je h[fWo ekjijWdZ_d] bewdi WdZ YWi~ YebbWj[hwb_p[ b[jj[hi e\ Yh[Zj _d Wd WITh[JWj[ Wcekdj [gkWb je ikY~ [nY[ii,
_A[Whj<ecckd_YWj_edi cWo lebkdjWhbo h[fWo ekjijwdzZ_d] beWdi kdZ[h j~[ = ;E 2WY_hjo Wj Wdo j_c[ m_j~ekj fh[c_kc eh F[dWbjo* ej*[h j"Wd YkijecWho uXh[WaW][v Yeiji mj*
h[ifLYj je [kheYkhh[dYo hWj[ beWdi, = do lebkdjwho fh[fWoc[dji cWZ[ Xo A[Whj<ecckd YWj_edi mbb dej h[ZkY[ A[Whj<ecckd YWj_edix Yecc jc[dji kdZ[hj*[ = ;E 2WY b jo,
Guarantees and Security

MAL = E 2WY_ bjo _i TKWhWAj[[Z Xo* ikX'[Y] je Y[hjW.d [nY[fj_edi* j°[ TkWhwdjehi e\ A[Whj<ecckd_YWj_edix M[hc EeWd WY b jo, zbb eXb JWj_edi kdZ[h jA[ = ; E 2WY_bjo* WdZ jA[
JkWhWdj[[i e\ jrei[ eXb JWj_edi* Wh[ i[YKh[Z Xo W F[M\[Y][Z i[Ykhjo _dj[h[ij _d j*[ WYYekdji h[Y[_IWXb[ WdZ h[BWj[Z Wii[ji e\ A[Whj<ecckd_YWj_edix WdZ j~[ JkwWhWdjehix WYYekdji

hLYL_IWXB[* gkitb \ [Z YWi™ WdZ h[Wj[Z Wii[ji WdZ FheY[[Zi j~[h[e\ j™Wj i i[d eh je j°[ i[Ykhjo dj[h[ij e\ A[ihj<ecckd Yj edix M[hc EeWd 2WY bjo _d ik~ WyYekdji h[Y[ IWXb[*
gk \ [Z VWi~ WidZ h[bWj[Z Wii [ji WdZ FheY[[Zi jA[h[e\* ikX Y] je F[hc Ji[Z b_[di WdZ Y[hjW d [nY[fj_edi,

/.7
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Certain Covenants and Events of Default

B\ Xethem_d] WIWBWX bjo i bii j~Wid j~[ Th[Wi[h e\ & “2.,. c.thed WdZ &X' /.# e\ j°[ WITh[IV[ Yecc jcldji kdz[h j°[ = ;E 2WYbjo* d [WY™ YWi[* \eh jme Yedi[Ykj I[
Xki_d[ii ZWoi & uMh JT[h >1[djv** A[ihj<ecckd Yij edi m tb X[ h[gk h[Z je YecFio m j~ Wi c.d cke \ n[Z YAIR][ Yel [V [ hij_e e\ Wj b[Wij /.. . je /,..* WdZ ckij Yedj dk[ je
Yecfto mj~ j i c.d.cke \ n[Z YAINT[ Yel[W] [ tWj_e \eh \ ivuib gkWhj[hi [dZ_d] WNj[h j~[ eYYKAh[AY[ e\ JA[ MhTT[h >1[dj kdj_b Xehhem d] WIWBWX b jo [nY[[Zi j~[ Th[Wi[h €\ &n*
“2.,. clbed Wdz &' 7.# e\ [ WITh[IW[ Yecc jeldji kdZ[h j°[ = E 2WY bjo* d [WYA YWi[* \eh O. Yedi[YKj_IT YWb[dZlih ZVoi* Wj m~ Y~ j [ j~[ Mh J1[h >1[dj i~Witb de bed] [h
X[ Z[[C[Z je X[ eYYknh d],

Term Loan Facility due 2026

Hd AL >\[YiI[ =Wi[* A[Whj<ecckd Yuj edi* Wi Xethem[h* [dj[n[Z dje W <h[Zj =Th[[c[dj &~[ uM[hc Eelid <h[Zj = Th[[CIdiv’ mj~ <WF jib B Wi Jkuhiidjeh Y[hjW d
ikXi ZWh [i e\ A[Whj<ecckd YWj edi* Wi Jkihidjehi* WdZ < j XWda G,=,* Wi WZc d_ijtij_I[ WdZ Yebowj[hib W][dj* Jel[hd d] j°[ M[hc Eelid 2WY bjo, Hd jA[ >W[Yj I[ =Vj[*
_AVhj<ecckd Yij_edi _iik[Z id W]Th[JWj[ e\ WFfhen cWj[o **1,3 X thed Fn dY filb Wicekdj e\ i[d_eh i[YKh[Z j[hc beWdi kdZ[h j*[ M[hc Eelid 2WY b jo je Y[hjli.d <bi c ebz[hi
Fkhikiidj je j°[ 10Wid e\ K[eh]Wid phj ed, =i Z[ivh X[Z X[bem* ed = K]Kkij 5* 0./7* j°[ FheY[[Zi \nec j°[ _iikWdY[ e\ "53.,. c.thed d WJTh[IW[ F1.dY filh Wcekdj e\ 3,03# L[d_eh
L[YKh[Z Gej[i ZK[ 0.05 m[h[ ki[Z* je][i*[h m_j” Wi~ ed AWdZ* je Fh[Filo Wj Filh "52.,. c bh ed e\ Xehhem d]i ekjijidz d] kdz[h j°[ M[hc Eelid 2WY b jo ZK[ 0.04, Hd Gel [cX[h
00* 0./7* j°[ FheY[[Zi \hec j°[ _iikWdY[ e\ "3..,. c.thed d WITh[TWi[ Fn.dY filb Wcekdj e\ 2,53# L[d eh L[YKM[Z Gej[i ZK[ 0.06 m[h[ ki[Z* je][i*[h mj~ Wi~ ed MdZ* je
Fa[Rlo Wj Filh 3. .. c b ed e\ Xethem d]i ekjijiidz.d] kdz[h j*[ M[hc Eelid 2l b jo ZK[ 0.04, MA[ M[hc EeWd 2WY b jo clijkn[i ed Fiio /* 0.04,

Hd 2[Xhkiiho 1* 0.0.* A[Whj<ecckd Yijedi cWz[ W "/3.,. c.bed fa[filoc[dj ki d] YWi~ ed ~WdZ WdZ [di[h[Z dje Wd WIh[[c[d] je We[dZ j~[ M[hc EeWd 2WY b jo je h[ZkY[
L _dilnLij hWi[ je E8: HK Fiki W ci] d e\ 1,..# eh j~[ Wi KUj[ &i Z[\d[Z d j°[ <h[Zj = IN[[CLdj" Foki W CWh].d e\ 0,..# WdZ je cez \o Y[hjW.d Yel [dwdji Yedjl d[Z d
NL<hlZ] =Jh[[eld;,

Interest Rate and Fees

M[hc belidi kdZ[h j°[ M[hc Eelid 2WY bjo X[Wh _dj[h[ij Wj W W[ F[h Wddke [gkib je jA[ WFFLYWXO[ ciih] d Foki* Wj A[Whj<ecckd YWij edix efj ed* [ j~[h & W XWi[ hj[ eh &0* W
[kheYKh[dYo hi[, =i e\ =[Y[CX[h 1/* 0./7* J"[ WFo YWXo[ cih]_d \eh ikYA j[hc beWdi mWi 1,..% mj~ h[iF[Yj je XWi[ W[ beWdi WdZ 2,..% m j~ h[if[Y] je [kheYKm[dYo hij[
beWdi, 2ebbem d] j~[ We[dZc[dj cWz[ ed 2[Xhkiiho 1# 0.0.* JA[ _dj[h[ij WWj[ mWi h[ZKY[Z je EB 3 HK Fiki W cli]_d e\ 1,..#* eh jA[ ;Wi KW[ foki W clih]_d e\ 0, . . %,

Collateral and Guarantees

MAL M[hc Eelid 2WY bjo i TKWRWGI[[Z Xo <UiF jWb B WdZ [WY~ e\ A[Whj<ecckd Yj_edix [n_ij.d] WdZ \Kiki[ cHj[h b m ethoremd[Z h[ijhYj[Z ikXi ZWh [i* ikX'[Y¥] je Y[hiW.d
[nY[fj_edi, =th eXo JWj_edi kdz[h j°[ M[hc Eelid 2WY b jo* WdZ j~[ TKIRNGI[[i e\ jrei[ eXb TWj_edi Wh[ i[YKN[Z* ikX [Y] je F[hC jj[Z b_[di WAZ ej*[h [nY[Fj.edi* Xo W \ hij Fn_eh jo
b [d d ikXijiidj Wbho Wtb e\ jA[ Wii[ji e\ A[Whj<ecckd YW edi WdZ Wb e\ j°[ JKihdjenix Wii[ji* dYekZ d] Wb [d ed jA[ YWF jib ijeYa e\ A[Whj<ecckd Yiij edi Wdz Y[hjid e\ ji
ikXi Z Wih_[i emd[Z Xo W Tkuhiidjef ej~[h j™id j~[ WyYekdji h[Y[ IWXo[ WZ h[BNi[Z Wii[ji e\ A[Whj<ecckd Yiijedi WdZ Wtb €\ j~[ ikXi Z Wiho TKikidjehi* WdZ Xo W i[YedZ Fh eh jo
b [d ed WYYekdiji h[Y[_IWXb[ WdZ h[bWj[Z Wii [ji i[Yknhd] A[Whj<ecckd Yiij edix = ; E 2WY b jo,

/.0
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Prepayments
_A[Whj<ecckd_YWj_edi _i h[gk h[Z je fh[fWo ekjijWdZ_ d] j[hc beWdi kdZ[h j*[ M[hc EeWd 2WY_bjo* ikX"[Yj je Y[hjW.d [nY[fj_edi* m_j~8

r3.% tm~ YA F[YLAW] [ clio X[ h[ZKY[Z je 03% WdZ je .# XWi[Z kfed A[Whj<ecckd YWj edix \ hij b_[d b[I[W][ hij e’ e\ A[Whj<ecckd YWij edix Widdkib [nY[ii YWi~
\bem* ikX'[Yj je YkijecWho Yh[Z ji* h[ZkYj edi WidZ [nYbki_edi¢

r/. . #4mA YA FIVIAWI[ cWo X[ h[ZKY[Z je 3.#WdZ .# XWi[Z kfed A[Whj<ecckd YWj edix \ hij b_[d b[A[W][ hWje" e\ j°[ d[j YWi~ FheY[[Zi e\ iWb[i eh ej*[h
Z ifeijedi e\ jr[ Wii[ji e\ A[Whj<ecckd Yiijedi eh ji m~ebbo emd[Z h[ijh.Yj[Z ikXi_Z Wh_[i* ikx [Yj je h[ d1[ijc[dj h-1~ji WdZ Y[hjuid ej~[h [nY[Fj_edid WdZ

r/..# e\ [ d[j Wi~ FheY[[Zi e\ Wido dYkH[dY[ e\ Z[Xj* ej[h j™d Z[Xj F[he ji[Z kdZ[h j*[ M[hc Eelid 2WY b jo,

_A[lhj<ecckd Yiij edi clio Tetkdjiih bo h[filo ekjijiidZ_d] belidi kdZ[h j°[ M[hc Eelid 2WY b jo Wj Wdo j c[* m jrekj fa[floc[dj fi[c ke eh F[dibjo* [nY[fj d Yedd[Yj ed m j~ W
h[FY d] [1[dj mj~ d dd[ cedj~i e\ AL >W[Yj_I[ =Wj[ WdZ ikX Y] je Ykijeciho uxh[WaW] [v Yeiji m j~ h[if[Yj je [KheYkhh[dYo beWdi,

Certain Covenants and Events of Default

MAL M[hc Eelid 20Y b jo Ze[i dej dYbkz[ Wdo \ dWdY Wb Yel [dWdji, Aem[1[h* j*[ M[hc EeWd 2WY bjo dYbkz[i d[IWj_I[ Yel[dWdji j™j* ikX'[Yj je i ]d\ YWdj [nY[fj.edi* bCj
<V jWb Bxi WX b jo WdlZ AL WX bjo e\ ji h[ijh Yj[Z ikXi_Z Wh [i & dvbkZ d] A[Whj<ecckd Yiij_edi* je* iced] ej*[h j* d]is

r_dYkhWZZ j edW dZ[Xj[Zd[ii}
r Yh[Wj[ b_[di ed Wii[ji9

r [dW][ _d c[h][hi* Yedieb ZWj edi* b gk ZVij_edi WdZ Z iiebk edi9

r i [0 Wii[jio

r fllo Z_1 Z[dZi WdZ Z_ijh Xkj_edi eh h[FKhY Wi [ <WF jii Bxi YWF Wb ijeYa)
r ca[ _dI[ijc[dji*beWdi* eh WZIWdY[i9

r Fh[Filo Y[hjli d 'kd eh _dZ[Xj[Zd[ii)

r [ATWIL _d Y[hjW d jWdlivyj_edi m j~ WA b Wi[i9

riic[dz clj[h W WIh[[<[dji Jel[hd d] Y[hjW d 'kd eh dZ[Xj[zd[ii9WdzZ
r YANA] [ b.d[i e\ Xki d[ii,

MAL M[hc Eelid 2WY bjo dYbkz[i Y[hji d YkijecWho h[Fa[i[djWj edi WdZz miihnwdj_[i* W\ hcWj IT Yel [didji WdZ [1[dji e\ Z[\Wkbj* dYbkz d] Xkj dej b c j[Z je* Flloc[dj Z[\Wkbji*
Xh[WY~ e\ h[fn[i [djWj edi Wdz muwhhindj [i* Yel [dWdj Z[Wikiji* Yheii Z[\WKbji je Y[hjW d dZ[Xj[Zd[ii* Y[hjW d XWidankfjYosh[tWj[Z [N[dji* Y[hjW d [1[dji kdZ[h >KBLz* clj[h Wb
*kZ]c[dji Wdz W YAWAT[ e\ Yedjhed, B\ Wdl [1[dj e\ Z[\Wkbj eYYkhi* jA[ b[dZ[hi kdZ[h jA[ M[hc EeWd 2WY b jo Wh[ [djjb[Z je jWa[ IWheki WYj.edi* d¥bkz d] j~[ WYY[b[hij_ed e\ ith
Wcekdji ZK[ kdz[h j°[ M[hc EeWd 2WY b jo WdZ Wb WYj edi F[hc ji[Z je X[ jiia[d kdz[h j°[ bevd ZeYke [dji h[bWj_d] j~[h[je eh WFFo WXL bim,

6.375% Senior Secured Notes due 2026

Hd jA0 >W[Yi_I[ =W[* ADWhj<ecckd Yij edi [di[h[Z dje Wid dZ[djkh[ &~[ uL[d eh L[YKN[Z Gej[i BAZ[djKN[v' mj~ <WF jWb B* Wi TkWhWdjeht jA[ ikXi Z Who TkWhdjehi Filhjo
~IhLje* WdZ N,L, ;Vida GWj ediib = iieY W ed* Wi jukij[[ WWdZ Yebbilj[hiib W] [j* Ted [hd_d] j°[ 6. ... <.t ed W]Th[TWj[ Fr.dY Filb Wicekd; e\ 4,153# L[d eh LIYKh[Z Gej[i ZK[ 0.04
™ m[ _iik[Z je Y[hjW.d <bW crebz[hi Fkhikiidj je jA[ 1bWid e\ K[ehWd_plj ed, MA[ 4,153# L[d_eh L[YKN[Z Gej[i cWjkh[ ed Flio /+0.04 WdZ X[Wh_dj[h[ij Wj W N[ e\ 4,153#
F[h Wddkc* FilolXb[ i[c +Wddkiltbo _d Whh[Whi ed ?[Xhkitho 7 WdZ = K]kij / €\ [WYA ofwh* X[]_dd_d] ed 2[Xhkitho /* 0.0.,

MA[ 4,153# L[d_eh L[YKN[Z Gej[i Wh[ TKWAWdj[[Z ed W i[d_eh i[YKN[Z XWi_i Xo <WF jub B WAZ j~[ ikXi ZWh [i e\ A[Whj<ecckd Yij_edi j™ij TKWNWG[[ j>[ M[hc EeWd 2WY b jo eh

ej"[h Yh[Zj \WYbj [i eh YWFjwh cWha[ji Z[Xj i[Ykhj_[i, MM[ 4,153# L[d_eh L[YKh[Z Gej[i WdZ j~[ h[Wj[Z JkWhWdj[[i hWda [gkWbbo d h]~j e\ fWoc[dj m_j~ Wb e\
_A[Whj<ecckd YWj_edix WdZ jA[
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kwhiidjehix [n_ij d] Wdz \kjkh[ dZ[Xj[Zd[ii j™j i dej [nfh[iibo ikXehZ dWj[Z je j~[ 4,153% L[d eh L[YKN[Z Gej[i &dYbkz d] j°[ L[d eh Ndi[YKh[Z Gej[i** [\[Yj_I[to [gkitb
mj~ A[Whj<ecckd YWj edix WidZ j~[ JKWhidjenix [n_ij d] WdZ \kjkh[ dZ[Xj[Zd[ii i[YKh[Z Xo W \ hij Fheh jo b [d ed j~[ YelWj[hh i[Ykh d] j°[ 4,153% L[d eh L[YKh[Z Gej[i*
[\[Yj_I[bo ikXehZ dWj[Z_d h ] e\ filoc[dj je Wt e\ A[ihj<ecckd Yilj edix WdZ j~[ TkWhiidjehix [n_ij.d] WdZ \Kjkh[ dZ[Xj[Zd[ii j™j i i[YKA[Z Xo Wii[ji j”Vj Wh[ dej Fihj e\ jA[
YethWj [ i[Ykh d] j°[ 4,153# L[d eh L[YKN[Z Gej[i* je j°[ [nj[dj e\ J°[ K[ e\ ikv~ Wii[ji* WdZ ijhkyjkiitbho ikXehZ dWj[Z d h]7j e\ floc[dj je With [n_ijd] WdZ \kjkh[
_dZ[Xj[Zd[ii WdZ ej[h b WX j_[i €\ Wdo ikXi_Z Who e\ A[Whj<ecckd YWj edi j™Wj i dej W TkWhiidjeh e\ j[ 4,153% L[d_eh L[YKh[Z Gej[i,

MA[ 4,153% L[d eh L[YKh[Z Gej[i WdZ j~[ h[Wj[Z TKWRWG[i Wh[ i [YKh[Z* ikX[Y] je FIhC jj[Z b[di WdZ Y[hjl d ej~[h [nY[Fi.edi* Xo W \ hij Fh.eh jo b [d ed j°[ YWF jib ijeva e\
_A[lhj<ecckd YWij_edi WidZ ikXijidj Wisbo Wb e\ jA Wii[ji e\ A[Whj<ecckd YWj_edi WdZ j~[ Tkiidjehi* ej[h jWd WYYekdji h[Y[_IWXo[ WdZ h[Wj[Z Wii[ji* WdZ Xo W i[YedZ h_eh jo
b [d ed WyYekdiji h[Y[_IWXb[ WdZ h[bWj [Z Wii [ji i[Ykh.d] j°[ = 3 E 24Ybjo,

_A[lhj<ecckd Yiij edi clio h[Z[[c j~[ 4,153# L[d_eh L[YKh[Z Gej[i j ji efj ed* d mreb[ eh d Fihj* j Wdo j [ e je Filo /* 0.00* Wj W Fn Y[ [gkith je /. .# e\ j°[ Fh.dY Filb
Wicekdj e\ j° 4,153% L[d eh L[YKh[Z Gej[i X[ d] h[Z[[c[Z* foki Wid WFFo YWXb[ Fi[c ke WdZ Foki WYYhK[Z WdZ kdfi Z di[h[ij je j°[ N[Z[cfied ZWj[, A[hj<ecckd Yij edi
clio h[Z[[c j~[ 4,153# L[d_eh L[YKN[Z Gej[i Wj ji efj.ed* d mreb[ eh_d Filhj* ed eh Wj[h FWo /* 0.00* j j°[ h[Z[cFjed . Y[i i[j \ehj” d jA[ 4,153% L[d_eh L[YKh[Z Gej[i
BAZ[djkh[ Foki WYYhK[Z WdZ kdfi Z_dj[h[ij je j°[ h[Z[cFj.ed ZWj[, = j Wdo j c[ n_eh je Flio /*0.00* A[Whj<ecckd Yij edi clio h[Z[[c W] ji efj ed* kF je 2.# e\ AL WITh[IW[
i dY filb icekdj e\ j°[ 4,153# L[d eh L[Ykh[Z Gej[i Wj W h[Z[CFjed FnY[ [gkib je /.4,153% e\ jA[ fndY filb icekdj j~[h[e\* foki WYYhK[Z WdZ kdfiZ dj[h[ij je [
h[Z[Cfied ZWj[* m j~ j°[ FheY[[Zi e\ ed[ eh ceh[ [gkjo e\[h d]i,

MA[ 4,153# L[d_eh L[YKN[Z Gej[i BAZ[djkh[ Yedjii di Yel [dWdji j™j b.c j j*[ WX.bjo e\ <Wif jibBWAZ i h[ijh Yj[Z ikXi Z Wh_[i* dYbkz_d] A[Whi<ecckd YW edi je*Weed] ej~[h
i~ dlis

r_dvkheh TKWANG L[ WZZ j edWb Z[Xj eh iik[ Y[hjW d FA[\[M[Z ijeYa)
r Yh[W[ b[di ed Y[hjW d Wii[ji9

r h[ZL[c* FkhYAWE[ eh h[jh[ ikXehZ dWi[Z Z[Xjo

r cha[ Y[hjwd dI[ijc[dji®

r Yh[W[ h[ijh Y] edi ed j°[ Floc[dj e\ Z 1 Z[dZi eh ej~[h Wcekdji \ec A[Whj<ecckd YWj edix h[ijh.Yj[Z ikXi Z Wh [i9

r o [dj[h_dje Y[hjW d jiWciuYj_edi m j~ WA\ b Wi[i9

r c[h[ eh Yedieb ZWj[ m j~ Wdej~[h F[hied* eh i [t eh ejA[hmL_i[ Z_ifei[ e\ Wth eh ikXijWdj Wbbo With e\ A[Whj<ecckd Yij_edix Wii[jid
r o i[tb Y[hiW.d Wii[ji* _dYbkzZ d] YWF jib ijeYa e\ A[Whj<ecckd Ylij edix ikXi Z Wh_[i9

r Z[i JdWj[ A[ihj<ecckd Yij edix ikXi Z Wh [i Wi kdn[ijh Yj[Z ikXi Z Wh [i* WdZ

;

filo Z_1 Z[dZi* h[Z[[c eh h[FkhY Wi [ YWF jWb ijeYa eh cWa[ ej~[h h[ijh Yj[Z floc[dji,
5.25% Senior Secured Notes due 2027

Hd :k]kij 5" 0./7* A[Whj<ecckd Yiij edi [dj[h[Z dje Wd dZ[djkh[ &~[ uG[m L[d_eh L[YKN[Z Gej[i BdZ[djkh[v* m j~ <WF jib 8 Wi JKWhcjen* j°[ ikXi Z Wiho TKiidjehi Fithjo
i~ [hje* Wdz NLL, ;Wda GWj_edWb = iieY jed* Wi jkij[[ WdZ Yetblj [ W] [dj* Tel [hd_d] j°[ “53.,. _th ed WTTh[TWi[ Fh.dY Fib icekdj e\ 3,03# L[d eh L[YKh[Z Gej[i ZK[ 0.05
70 mEn[ _iik[Z d W W[ FY[c[dj je gk \ [Z_dij jkj edWh Xko[hi kdZ[h KKb[ /22 = kdz[h j°[ L[YKhJ_[i = Yj* WidZ je F[hiedi ekji Z[ j*[ Nd j[Z Ljuj[i Fkhikiidj je K[Jkbj_ed
L kdz[h j~[ LLYKhj [i =Yj, MA[ 3,03% L[d eh L[YKh[Z Gej[i clijkh[ ed =Kk]kij /3* 0.05 Wdz X[Wh dj[n[ij Wj W Mj[ e\ 3,03# F[h Widdke, Bdj[h[ij i FiloWXo[ i[c +iddKibho ed
2[Xhkitho /3 WdZ = K]kij /3 e\ [y o[Wih* X[]_dd_d] ed ?[Xhkitho /3 0.0.,

MA[ 3,03# L[d_eh LLYKh[Z Gej[i Wh[ TKWRWcj[[Z ed W i [d_eh i [YKh[Z XWi_i Xo <F jWb B WdZ j~[ ikXi ZWh [i e\ A[Whj<ecckd YWj_edi j~j TKWMWdj[[ j~[ M[hc Eelid 2WY b jo, MAL
3,03# L[d_eh L[YKN[Z Gej[i WdZ j~[ h[OWj[Z TkWhWdj[[i hWda [gkibbo d h ]7j e\ Fioc[dj m j” Ui e\ A[Whj<ecckd YWj edix Wdz j~[ TkwhWdjehix [n_ij.d] WdZ \kjkh[ dZ[Xj[Zd[ii
Wi i dej [nfn[iibo ikXehZ dWj[Z je j°[ 3,03% L[d_eh L[YKN[Z Gej[i & dvbkZ d] j~[ M[hc EeWd 2WY b jo* j°[ 4,153# L[d_eh LYKN[Z Gej[i* j°[ 2,53# L[d_eh L[YKN[Z Gej[i WdZ
[ L[d_eh Ndi [YKh[Z Gej[i** [\[Yj_I[to [gkib m_j* A[lihj<ecckd Yij edix WdZ j~[ TkihWidjehix [n_ij d] WdZ \kjknh[ dZ[Xj[zd[ii i[YKh[Z X0 W \ hij Fh_eh jo b_[d ed j~[ Yebij[Hlb
i[YKh d] j~[ 3,03% L[d_eh L[YKh[Z Gej[i* P\[Yj_I[bo ikXehZ dWj[Z je Wb e\ A[Wihj<ecckd Yij edixWidz j°[ TkWhWdjehix [n_ij.d] WdZ \kjkh[ dZ[Xj[zd[ii i i i[YKh[Z Xo Wii[ji
7§ WR[ dej Fihj e\ jA[ Yebbij[hwb i [Ykh d] j~[ 3,03# L[d_eh LLYKN[Z Gei[i* je j~[ [ni[dj e\ j~[ W[ e\ ikY” Yebbij [hb* Wiz ijhkYjknitbbo ikXehZ dWj[Z
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je Wb [n_ij.d] WdZ \Kikh[ dZ[Xj[Zd[ii WdZ ej~[h b WX b.j_[i €\ Wdo ikXi Z Who e\ A[Whj<ecckd Yij edi j™j i dej W TKihlidjeh e\ j[ 3,03% L[d_eh L[YKN[Z Gej[i,

MA[3,03# L[d_eh L[YKh[Z Gej[i WdZ j~[ h[oWj[Z TWAWAj[[i Wh[ i[YKh[Z* ikX'[Y] je F[hc_jj[Z b [di WdZ Y[hjW.d ej>[h [nY[Fj.edi* Xo W \ hij Fhehjo b [d ed j°[ YWF jib ijeva e\
_A[lhj<ecckd YWij_edi WidZ ikXijidj Wisbo Wb e\ jA[ Wii[ji e\ A[Whj<ecckd YWj edi WdZ j~[ Tkiiidjehi* ej[h jWd WyYekdji h[Y[_IWXo[ WdZ h[oWj[Z Wii[ji* WdZ Xo W i[YedZ h_eh jo
b [d ed WyYekdiji h[Y[_IWXb[ WdZ h[bWj [Z Wii [ji i[Ykh.d] j°[ = E 24Ybjo,

_A[Whj<ecckd_YWj_edi cWo h[Z[[c j~[ 3,03# L[d_eh L[Ykh[Z Gej[i Wj ji efj_ed* d m~eb[ eh Fhj* Wj Wdo j_c[ fh_eh je =k]kij /3*0.00* Wj W Fh_Y[ [gkib je /. .# e\ j°[ fh.dY_fib
Wcekdj e\ J~[ 3,03# L[d_eh L[Ykh[Z Gej[i h[Z[[c[Z* foki W cWa[tm~eb[ fh[c_kc* foki WYYhk[Z WdZ kdfW_Z _dj[h[ij je J[ h[Z[cfj_ed ZWj[, A[Whj<ecckd_YWj_edi cWo h[Z[[c
JA[ 3,03# L[d_eh L[YKh[Z Gej[i* _d m”eb[ eh _d fihj* ed eh Wy[h - k]kij /3* 0.00* Wj j°[ h[Z[cTj_ed FhY[i i[j \ehj~ d j~[ 3,03# L[d_eh L[YKh[Z Gej[i BdZ[djkh[ foki WYYhK[Z
WdZ kdfW Z dj[h[ij je j*[ h[Z[cfj_ed ZWj[, :=j Wdo j c[ ed eh X[\eh[ =k]kij /3*0.00* A[Whj<ecckd YWj edi cWo [b[Yj je h[Z[[c kF je 2.# e\ jA[ W]Th[JWj[ fh_dY b Wcekd)
e\ j°[ 3,03# L[d_eh L[YKh[Z Gej[i Wj Wh[Z[cTj_ed Fh Y[ [gkib je /.3,03# e\ j°[ fh.dY_fib Wcekd; j*[h[e\* foki WYYhK[Z WdZ kdfW_Z _dj[h[ij je j[ h[Z[cfj_ed ZWj[* mj" jAL d[
fheY[[Zi e\ ed[ eh ceh[ [gk_jo e\\[h d]i,

MA[ 3,03# L[d_eh L[YKh[Z Gej[i BdZ[djKn[ Yedjl di Yel [dWdji jWj b.c_j j° WX.bjo e\ A[hj<ecckd Yij_edi WdZ ji h[ijh Yj[Z ikXi_Z Wh_[i* je* Wiced] ej~[h j* d]is

r_dYkheh TKWAWG [ WZZ j edWb Z[Xj eh iik[ Y[hjW d FA[\[M[Z ijeYa)

r Yh[W[ b[di ed Y[hjW d Wii[ji9

r h[ZL[c* FkhYAWE[ eh h[jh[ ikXehZ dWi[Z Z[Xjo

r cha[ Y[hjwd dI[ijc[dji®

r Yh[W[ h[ijhYjedi ed j°[ Floc[dj e\ Z I Z[dZi eh ej*[h Weekdji \tec A[Whj<ecckd Yiij edix h[ijh Y[Z ikXi Z Wh_[i9

r o [dj[h_dje Y[hjW d jiNciuYj edi m j~ WA\ b W[i9

r cIh[ eh Yedieb ZWj[ m j~ Wdej~[h F[hied* eh i [t eh ejA[hm_i[ Z_ifei[ e\ Wth eh ikXijWdj Wbho Uith e\ A[Whj<ecckd Yij edix Wii[jid

r o i[th Y[hiW.d Wii[ji* dYbkzZ_d] YWF jWb ijeYa e\ A[Whj<ecckd YWij_edix ikXi Z Wh_[i9
r Z[i JdWj[ A[Whj<ecckd Yiij edix ikXi Z Wh [i Wi kdn[ijh Yj[Z ikXi Z Wh [i* WdZ
r filo 1 Z[dZi* h[Z[[c eh h[FKhYAWI[ YWF jiib ijeYa eh cWa[ ej[h h[ijh.Yj[Z Floc[dji,

4.75% Senior Secured Notes due 2028

Hd Gel[cX[h 00* 0./7* A[Whj<ecckd YWj edi [di[h[Z dje Wd dZ[djkh[ &~[ u2,53% L[d eh L[YKN[Z Gej[i BAZ[jKn[v" m j~ <IiF jib B* Wi Tkuhiidjeh j~[ ikXi Z Who TKidjehi
fihjo j~[h[je* WdZ N.L, ;Vida GWj edib = iieY Wj.ed* Wi jhkij[[ WdZ Yebolj[hitb W] [dj* Tel [hd_d] j~[ 3. -,. < bb ed WITh[TWi[ Fh.dY Fitb Weekdj e\ 2,53% L[d eh L[YKh[Z Gej[i ZK[
0.06 j~Ij m[h[ _iik[Z d W F_Ij[ FWY[c[dj je gkib\ [Z _dij jkj edWb Xkofhi kdZ[h Kkb[ /222 kdz[h j°[ L[YKhj [i =Yj* WdZ je F[hiedi ekji Z[ j°[ Ndj[Z LjWj[i Fkhikiidj je
K[kOWj_ed L kdz[h j~[ LIYKhJ_[i = Yj, MA[ 2,53# L[d_eh L[YKN[Z Gej[i clijkn[ ed Clidkiiho /3 0.06 WdZ X[Wh _dj[h[ij Wj W W[ e\ 2,53# F[h Wddkc, Bdj[h[ij i FioWX[ i[c +
Wddkiho ed Ciidkitho /3 WdZ Ckio /3 e\ [WY~ o[ X[].dd d] ed Ckbo /3¢ 0.0.,

MA[ 2,53# L[d_eh L[YKh[Z Gej[i Wh[ JKWKWci[[Z ed W i[d_eh i [YKh[Z XWi_i Xo <WF jWb B WdZ j~[ ikXi ZWh [i e\ A[Whj<ecckd YWj_edi j™Wj TKWNWdj[[ j~[ M[hc Eelid 2WY b jo, MAL
2,53# L[d_eh L[YKN[Z Gej[i WdZ j~[ h[bWj[Z TkWhWdj[[i hiida [gkitbo d h ]7j e\ fioc[dj m_j~ Wb e\ A[Whj<ecckd YWj edix Widz j~[ Jkuhiidjehix [n_ij.d] Wdz \Kjkh[ dZ[Xj[zd[ii
Mij i dej [nfh[iibo ikXxehZ dWj[Z je j~[ 2,53# L[d_eh L[YKN[Z Gej[i & dYbkz d] j*[ M[hc Eelid 2WY b jo* j°[ 4,153# L[d eh L[YKh[Z Gej[i* j*[ 3,03# L[d eh L[YKh[Z Gej[i WidZ
I L[d_eh Ndi [YKh[Z Gej[i** [W[Yj_I[bo [gkib m j~ A[Whj<ecckd Yij edix WdZ j~[ Tkihidjehix [n_ij d] Wdz \kjkh[ dZ[Xj[Zd[ii i[YKh[Z Xo W \ hij Fn_eh jo b_[d ed j~[ Yeblj[Hilb
i[Ykh d] j°[ 2,53% L[d_eh L[YKh[Z Gej[i* [\[Yj_I[bo ikxehZ dWj[Z je Wb e\ A[Whj<ecckd YWj_ edix WdZ j~[ TKihdjehix [n ij d] WdZ \kjkh[ dZ[Xj[Zd[ii j"Wj i i[YKh[Z Xo Wii[ji
7 WR[ dej Fihj e\ jA[ Yebbwj[hib i [Ykh d] AL 2,53% L[d_eh LLYKN[Z Gej[i* je j°[ [nj[dj e\ jAT WKL e\ iky~ YelWj[hibt WaZ ijhkYjkhitbo ikXehz_ dWj[Z je Whb [n_ij.d] WdZ \kjkh[
“dZ[Xj[zd[ii WdZ ej*[h b WX j_[i €\ Wido ikXi Z Who e\ A[Whj<ecckd YWj edi j"Wj i dej W TkWhiidjeh e\ j~[ 3,03# L[d_eh L[YKh[Z Gej[i,

MA[ 2,53# L[d eh L[YKN[Z Gej[i WdZ j~[ h[oWj[Z TkWhWdj[[i Wh[ i[Ykh[Z* ikX'[Y¥j je F[hc ji[Z b_[di WdZ Y[hjW d ej~[h [nY[Fj.edi* Xo W \ hij e jo b_[d ed j°[ YWF jib ijeYa e\
_A[lhj<ecckd Yiij_edi WdZ ikXijWdj bbo Wh e\ jA[ Wii[ji e\ A[Whj<ecckd Yij_edi
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